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THE MONEY MARKET. 


LoMBARD STREET got less benefit than it expected from 
the War Loan interest payment, partly because it had 
been financed more by Treasury bills than by the creation 
of Ways and Means Advances from the Bank of England, 
and partly because the official figures seemed to indicate 
that nearly ten millions of the interest were still unpaid 
before the holiday. The market is also still feeling the 
effect of the Whitsuntide expansion in the note circula- 
tion, and so may find itself more abundantly supplied 
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—_——_—_—_—_—_—_——— 
from 1,225 last Saturday, and is now quoted round 1,300 
French and Belgian currencies have moved in the sam 
direction, the rates rising from 49.05 and 53.12 to 49.63 
and 53-60 respectively in the same period. Paris futures 
are 1 centime per month over spot. The feature of the 
market during the last few days has been the rapiq 
upward movement in dollars. New York, which finisheg 
last week at 4.47}, opened after the holiday over 4.<o, 








next week. As it was, there was quite enough money to 
be had at low rates for financing all the business now 
passing, but when a great surplus is expected sufficiency 
looks like poverty. Discount rates were consequently 
firm in tendency, in spite of the quietness of business, and 
the market seemed to have taken rather more Treasury 
bills than it could absorb comfortably. 







































rising at one time on Tuesday to 4.519, from which 
unel0, June 3, May 26,| May 19, Soevigns Rate figure, however, it has receded and is now ¢uoted about 
ame, 1922, | 1922, | 19%. Changed. 4-49}. The rise, due to purchases of sterling from the 











other side, particularly over the holidays, is not easily 
accounted for. An optimistic feeling appears to exist jp 
New York at the moment regarding the financial position 
in this country, and the movement seems more due to 
psychological causes than actual material factors, 
Forward doilars are now 4 of a cent above spot per 
month. European currencies have nearly all moved in 
our favour: Holland shows a slight rise of two points at 
11.51, and Switzerland has risen from 23.35 to 23.50. 
Among the Scandinavians Copenhagen has been steady, 
and is practically unchanged at 20.42, probably on the 
feeling caused by the recent municipal loan. The Chris. 
tiania and Stockholm rates, on the other hand, record 
small rises at 25.45 and 17.26 respectively. Italy has 
risen in sympathy with other Allied rates, and is now 
round 87. Finland continues steady round 209. The 
heavily depreciated currencies continue weak, Austria 
having again reached new depths at the record figure of 
70,000. The Eastern exchanges have been fairly steady : 
Hongkong and Shanghai each falling about 3d to 4d. 
With the intervening holiday the period under review is 
short, and the South American market has shown no par- 
ticularly interesting feature. The Buenos Aires and 
Valparaiso rates have shed a fraction at 44d and 36.40 
respectively, but Rio remains steady at 7 17-32. 


% % te »% \b 
Rate cccccccccccess 4 4 | (Apl.13,’22) 
2 |2 (2% (Apli3,’22) 
2 2 24 (Apl. 
(23 (Apl. 
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Discount { Call ....0000..| 2 13,22) 
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Market rate (3 mnths’ bills) 24 ie at iz af it a 

The Bank return showed an increase of £6,000 in the 
stock of gold, while notes had returned from circulation to 
the extent of £202,000; the Reserve was thus £208,000 
higher. Government securities had risen by £13 
millions, and Public deposits had declined £13 millions. 
The Private deposits were thus £24 millions higher, in 
spite of a decrease of £2 millions in Other securities. 
There was an increase of £3,148,700 to £301,429,000 in 
currency notes outstanding, which includes £ 1,615,471 
for notes called in but not yet cancelled. The fiduciary 
issue is £.251,863,500, or £ 58,124,900 below the maxi- 
mum. Silver coin in the Redemption Account was in- 
creased by £ 1,000,000 to £6,000,000. 


THE STOCK MARKETS, 


The week has been a quiet one on the Stock Exchange, 
the Irish crisis being the chief reason for the check to 
recent activity. British Government securities have been 
a heavy market, with 3} per cent. Conversion Loan drop- 
ping sharply, while demand fell off for Colonial Govern- 
ment stocks and Home Railway prior charge issues. 
Home Railway ordinary stocks gave way all round on a 
stream of selling orders. French and German bonds im- 


NN S 


THE NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended June 3, 1922 :— 


proved on reparations developments, but later lost part of | prom Revenue .........-e-ese an Supply Services ohuboabetn ibivic a 

i ; i i 3 ; A t bo ed. eee eee eee 37952 Interest Debt seteeeeee eeeee 3841 
their —_ for a similar Caray Rubber sheres are in the Taken from Exchequer balances “806 Sundries seceeeees Seeeeercesers 142 
doldrums, the raw material having gone to fresh low — — 
levels. Reductions in the Shell and Royal Dutch divi- wens = 


dends emphasised the uncertainty in the oil share market, 
while industrial markets showed little excitement, 
although iron and steel shares hardened a little on the 
result of the ballot of the engineers. Kaffirs were dull. 


The total revenue for the week ended June 3, 1922, 
amounted to £9,876,800, as against £/11,808,500 in the 
corresponding period a year ago. The expenditure was 
swollen by the interest on War Debt, which absorbed 
£39,840,900 out of a total expenditure of £ 48,634,900. 
Interest on War Debt in the same week last year 
absorbed £43,988,000 out of a total expenditure of 
£64,139,800. Property and Income Tax last week yielded 
£3,020,000, as compared with £4,295,000 in same week 
last year. Customs, at £2,187,000, compares with 
#1,659,000. Special Receipts under Miscellaneous 
brought in £1,329,100, against £550,600, but Ordinary 
Receipts under Miscellaneous produced only £101,100, 
against £1,445,400. 

The week’s operations increased the National Debt by 
the sum of £37,951,766, and caused the following 
changes :— 


COMMODITY MARKETS. 


On account of the Whitsuntide holidays, business has 
been practically brought to a standstill in the cotton in- 
dustry, and there is nothing to report. In the wool trade 
conditions are very quiet, there being a tendency to wait 
until values have been tested in London at the auctions 
which open next Tuesday. In the pig-iron market the 
holidays have seriously affected the volume of dealings, 
although in view of the prospects of an early settlement 
of the engineering dispute there is rather a better demand 
for pig-iron. When the Cardiff coal market re-opened on 
Wednesday best Admiralty was quoted at 27s per ton; 


the general trend of the coal market is towards lower Min. £ Min. £ 





value and the industry as a whole is_ seriously | Bank of England Advances.. + 14500 Public Departments Advances — % 

oe h ° y In the timb d = 44% Treasury Bonds ........ + 2270| National Savings Certificates — = 
concerned over the position. In the timber trade the | Unempicyment Insurance .. + 240] War Loan a Surrenders...--:-- — 
Swedi impor i i ood i cafes il eceh ahaa aigpainas ce + ssues un ar Loan Act.. — 
Swedish . : ‘ business ms § » and Pes See fairly Treasury Bills .........0+.-- + 24656| Exchequer Bonds Repaid .... — ‘50 
well maintained, while quotations for hardwoods are not a" 
inclined to weaken. In sympathy with American prices, + Ses 


wheat quotations have been firm. Though prices are on a 
rather lower level in the vegetable oil and oilseed market, 
raw linseed oil supplies are scarce. There is little doing 
in the hide and skin market, but shoe manufacturers are 


The Floating Debt was increased by £39,105,000 during 
the week, and now stands at £982,355,500. 


Frxanctan Year, 1922-23 (April 1 to June 3, 1922). 


: : £ 
fairly well occupied. Further details of markets and | potqq ON ccucuaah son on 376| Raised by revenue .. 137,740,552 
prices will be found on later pages from our trade cor- | Dec. in balances ....  7,920,754| Net borrowings...... 6,085,070 
respondents. 





Total ........+. 143,825,622) Total ....se++++ 143,825,622 
Estrmates for Year 1922-25, . 
£ 
Ordinary Expenditure 823,846,000| Ordinary Receipts .. 820,775,000 


xpen nary Reo 
Special Expenditure... 61.223,000| Special Receipts .. 90,000,000 
Contingencies ...... 000 


FOREIGN EXCHANGE. 


The foreign exchange market is still suffering from 
uncertainty as to the ultimate result of the meeting of 
bankers which is considering financial assistance to 
Germany, and rumours regarding the attitude of the 


politicians is reflected in rates. Regardless of the fact _—— —_ 910,775,000 
that the German reply to the Reparations Commission is Total seseeeee++ 910,069,000 Total ........ 910,775 


considered satisfactory, the mark has further depreciated Surplus .,.++- 706,000 
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7,481 '8,079 ° 7,876 | 7,623 © 7,799 ' 7.708 | 7,713 

POSITION OF THE FLOATING DEBT, Movement 

Week ended 

Temporary Advances Out- qe ™. ape. E, "22, June 3,'22, June 3, '22. 
£ 


sanding— 
Advances by Bank of England (£9500000-6 cog”, 25000000. + 14,500,000 
Sireney Bilis outstanding ++1,172,817,000.. 882,219,000... 795,969,000..+ 24,700,000 


Total Floating Debt......1,367,422,000. . 1,029,520,500.. 982,355,500. + 39,105,000 











THE BANKERS’ PROBLEM. 


A yeaR ago, at the London Conference in May, when one 
of the most virulent of those lovers’ quarrels between 
England and France which have arisen so frequently since 
the Armistice was at its height, the Reparations Commis- 
sion greatly contributed to assist the Governments out of 
their difficulties by assessing the German debt to the Allies 
at a figure substantially less than had been agreed upon 
three months previously in Paris. This week the Commis- 
sion has once again helped by its action to avert a crisis 
and create a situation in which the Bankers’ Committee 
may still fulfil some of the high hopes which have been en- 
tertained in regard to it, or at all events to enable it to 
make some contribution towards solving Europe’s out- 
standing problems. A few days ago the bankers informed 
the Reparation Commission that before they considered 
what loan, if any, could be raised for Germany abroad 
they must first know whether they were to assume that 
the total Reparation debt of Germany was fixed or was in 
any way subject to reconsideration. This question not 
unnaturally raised the fear of the French that the bankers 
might use the possibility of a loan as a lever for reducing 
France's claim, and indeed, looking at the matter from 
the business standpoint, this is the point to which the 
bankers sooner or later must inevitably come. But the 
citadel which has been defended by French statesmen so 
tenaciously was not to be captured on a simple summons, 
and M. Poincaré declared that his representative would 
hot consent to any assumption that the total was open to 
review. After prolonged discussion, however, the Re- 
parations Commission, by a majority vote, in which the 
French delegate was in a minority of one, decided that 
nothing in the terms of reference should be held to 
preclude the Committee from examining any of the con- 
—e which may be necessary for the raising of external 
oans by Germany, including such as relate to the general 
re-establishment of her external credit.’’ This decision, 
in — the Belgian delegate voted with Great Britain 
an Italy, gives the bankers the free hand obviously 
ae for their work. It is. true that, according to 
aed a bankers feel that this vote by France makes 
a - erations somewhat unsatisfactory, but they can 
mace hoped to secure from their deliberations an 
it ie oon settlement of the whole difficult problem, and 
sacian € utmost importance that their opinion should 
dn _ y oo frankly formulated. A definite report, even 
eee ‘ might give rise to differences of opinion in 
a circles, would carry the problem a very long way 
€ road towards solution. 

P whine opinion, however, is on very strong ground when 
"ges that it would be most unsatisfactory for France 
for granted the necessity for a radical revision of 


if 


her claims while the indefensible and impracticable inter- 
Allied debts remain on the balance-sheet at their face 
value. Moreover, it is well that we should remember in 
Great Britain that France has very substantial ground 
for anxiety as to her financial position. In summarising 
the figures of comparative budgets compiled by the 
League of Nations a fortnight ago, we showed how 
greatly the solvency of the French and German Govern- 
ments respectively depends on whether Reparations are 
paid or not. Further examination of the figures brings out 
very clearly the fact that in the last two or three years, 
while the burden of taxation in France has very greatly in- 
creased, the burden in Germany has grown lighter, thanks 
largely to the strange tricks which violent changes in the 
value of money are playing with public finances. Thus, ex- 
cluding in all cases receipts from the sale of war stores, 
but including as taxation the high profit from fiscal mono- 
polies such as sale of matches, tobacco, &c., the French 
Government expects to collect from the nation in the cur- 
rent year 22 milliard francs, compared to 20 milliards last 
year, less than 17 milliards in 1920, and 44 milliards before 
the war. Two years ago the document prepared for the 
Brussels Conference showed these figures in relation to 
the national incomes of various countries, but owing to 
the great changes in values which are taking place, no 
attempt is made in the recent publication of the League 
to repeat such estimates. As, however, the wildest state- 
ments have been made as to this proportion in Italy, 
France, and Germany, it may be well to consider in a 
broad way what sort of figures are likely to be near the 
truth. Before the war France’s national income was 
estimated at 374 milliard francs, on which taxation 
amounted to 12 percent. Thiswas higher than in most other 
countries owing to the centralisation of French Govern- 
ment and finance. In 1920 the Brussels Conference 
memorandum estimated France’s income at 150 milliards. 
This was probably on the high side, as subsequent statis- 
tics have shown that Franch prices generally did not fol- 
low the extreme rise which at that time was shown in the 
wholesale price index number, and the true figure may 
not have been more than 120 milliards. Since then 
France’s industries have been getting busy, and Alsace 
Lorraine has, to an increasing extent, filled the gap caused 
by the lack of output from the devastated areas, both as 
regards agricultural and industrial production. But prices 
have been falling, and we should not care to have to de- 
fend an estimate of more than 100 milliard francs. 

In Germany, on the other hand, the Central Govern- 
ment, which has considerably larger functions than before 
the war, has increased its income from 24 milliard marks 
to 27 milliards in 1920, 69 milliards in 1921, and an esti- 
mate of over 100 milliards in this year’s Budget, of which 
24 milliards are being collected on behalf of the component 
States. This last figure represents approximately a balanc- 
ing of the ‘‘ ordinary ’’ budget, in connection with which it 
has to be remembered that Germany’s expenditure on arma- 
ments is now very much limited, that her internal debt, 
being calculated in paper marks, has become by comparison 
a mere bagatelle, and that partly under external pressure 
the last of the subsidies on food and contributions towards 
her public services, such as railways, are disappearing 
from the Budget. Her national income before the war 
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was 43 milliard marks; in 1920 it was estimated by the 
Brussels memorandum at 272 milliards, and to-day, after 
allowing for the transfer of large industrial territory, it 
cannot be less than 1,200 milliards, and may be conside-- 
ably more. Our readers can form some opinion of this 
estimate for themselves in considering that the German 
population has fallen from 67} to 61 millions by deduction 
of territory, that the cost of living index has increased 32- 
fold, wholesale prices 66-fold, wages of lower officials 
35-fold, railway rates and wages of unskilled labour in the 
iron and steel trade 50-fold. From these figures, together 
with an estimate for Great Britain, based on the assump- 
tion that the British national income was 5,000 millions 
sterling in 1920, and owing to decreased production, fall- 


[June 10, 1999, 
$e 
could be held up and pegged. Last year, again 
some of the most skilful and highly educated 
brains that devote themselves to questions of ex. 
change were seriously considering schemes for de. 
valuating the pound sterding on a basis which now 
looks quite extravagantly low. Sir Charles Addis, who 
examined these proposals with an eye of searching criti- 
cism when giving his inaugural address as President of 
the Bankers’ Institute in November, discussed a sugges. Ref 
tion for stabilising sterling at a ratio of $3.65 to the rea 
pound. Since then the price of sterling in New York oe 
has risen, with slight reactions, until, when the Whitsup a 














































puzzled dealers in exchange want to know why, and still 
more, whether the movement is likely to last. 
Explanations cabled from the other side are voluminous 
but not altogether satisfying. Last Wednesday’s Jimes 
contained a cablegram from its New York correspondent 
on the subject of the passing by the British Z sterling 
of the 4 dollars 50 mark, and quoted the opinion of a 
‘** well-known American banker ’’ as summarising as fol- 
lows the causes of the movement :—(1) Small offerings of 
commercial bills. (2) Betterment in Britain’s economic 
and financial situation. (3) The large volume of foreign 
loans made in the American market (68 million pounds 
in the first three months of 1922). (4) Continuance of 
easy money conditions. (5) Rumours of successful pro- 


year. They also help to explain the attitude of France. 
French reconstruction, which has been carried out in a 
very remarkable way, and has extended cultivation to a 
quite astonishing degree across the battlefields of the 
Great War, has, as yet, received practically no help from 
Germany, but has been done by means of the thrift of the 
people of France, who have lent their Government many 
milliards for the purpose. The problem of getting re- 
parations from Germany is unfortunately not a simple 
matter of statistics and taxation; the big question of 
the form of payment and the effect of competition of 
German goods have also to be considered. Moreover, 
even the lowest reparation figure which is being discussed 
in Paris to-day, viz., 24 milliard gold marks a year, means 


ing prices and the elimination of Southern Ireland, was | holiday left it in the hands of American dealers, it soared = 
3,500 millions in 1922, we get the following ratios of | above $4.50. For many reasons such a movement seems, wa 
Government revenue to the total income of the country :— | when considered in the light of the economic relations of of 
United | the two countries, to be contrary to all the laws of finan- by 

-— eae a cial mechanics, and opinion in the City has been much tal 

Pre-war (actual receipts)...... 12 -- 5h «. 7 | exercised, in the slackness of business brought and left * 
1920 {actual recaipts)........-. Iltol4 .. 10 -- 2 by the holiday, in trying to find an explanation. The " 
1922 (estimated receipts)...... 22 eT ee 22 in 

; : balance of trade, though to a much less extent than dur- di 

These various figures are only put forward to illustrate | ing or immediately after the war, is still against us and If 
numerically the statement that the depreciation of the | ¢,, America; instead of having to pay large sums here to m 
mark in Germany has, in spite of the efforts of the Govern- ; : . 
ment, produced the result of relative under-taxation, and | ™®et Coupons on the — of railroad and industrial . 
that until the mark is steadied for a period it is impos- | Securities held by British investors, America collects in- al 
sible for any financial organisation to cope with the | terest on our war securities placed among pro-Ally capi- . 
problem of maintaining the ratio of taxation. This diffi- | talists, and will shortly be receiving a half-year’s interest 7 
culty would inevitably have prevented adequate taxation | on the debt lent by her Government to ours; at this time : 
in Germany quite apart from the fact that the newness of | of year it is usual for bills drawn on London in antici- t 
her fiiscal machinery has enabled evasion to be widely pation of wheat and cotton shipments to begin to affect , 
practised. Even after allowing for a very wide margin of | the price of sterling, and the recent low rate of discount , 
error, the figures afford justification of the action of the quoted in Lombard Street might naturally quicken such : 
Reparations Commission in insisting that Germany could operations. And yet the price of sterling mounts, and , 
and should raise an additional 50 milliards of taxation this s 
| 


to-day in paper marks 180 milliards of additional taxation. 
But until it is realised that France has up to the present 
paid for the devastation of the war on her own credit, 
and that the deterioration of the German mark, while de- 
stroying the German middle-ciass and making the gravest 
financial and political difficulties for the Government, has 
meant relatively light taxation for employers and work- 
people among the industrial classes, we shall not begin to 
understand the psychology of Paris. 
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THE AMERICAN EXCHANGE. 


On no subject has the human capacity to err been more 
devastatingly demonstrated than on that of the course of 
exchange between New York and London during and 
since the war. Everyone remembers how in the early 
stages of the war it was generally announced that the 
rocketing rise in sterling that followed the pulling in 
of British credits from America, had come to stay, 
more or less, and deputations composed of ex- 
perienced bankers and brilliant officials visited 
New York and Washington with the object of 
devising ways and means for mending a process that 
promised to disorganise purchases and sales between the 
two countries; how the process in the meantime quietly 
cured itself, and went so fast in the other direction that 
all the high-browed experts found that they had been con- 
sidering the wrong problem, and that what they had to 
do was to arrange a system by which the price of sterling 
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gress of the Bankers’ Conference in Paris, which means 
betterment in the Reparations situation, and consequent 
progress in re-establishing trade in Europe. (6) Authort- 
tative statements that there is no danger of disruption 
in Anglo-French relations. (7) Statements that Britain 
has already effected all necessary arrangements for meet- 
ing the first instalment of interest upon her debt to the 
U.S.A. Moreover, according to the same authority, the 
rise itself is a cause of its own existence—“ It has had a 
psychological effect in increasing confidence that the 
return of the pound sterling to gold parity 1s in sight. 
In the same strain the New York Herald is quoted 4s 
saying that ‘‘ the pound sterling, in fact, is on the way to 
par. The only secret about getting a nation’s foreign 
exchange back to par when it has been heavily depreciated 
is for that nation to become able again to pay all its bills 
and then to pay them.’’ It need not be said that if oaly 
a sufficient number of people in America and elsewhere 
believe and say that the pound is on its way to par, ane 
act upon this belief by buying it for the rise, they W! 
put it up to par in spite of all the influences to the con- 
trary. A new difficulty has been brought into the aleny 
puzzling problem of calculating future movements © 
exchange by the extent to which an inexperienced and ur 
instructed public has taken to gambling in foreign -' 
rencies, attracted by the violence of their fluctuations. 
was at all times difficult enough to trace the influences 
which really affected the movements of the exchange 
and now the unfortunate cambist is obliged, in addition 
to these calculations, to make guesses as to what an 
often asinine public is going to think about the course rt 
exchange, and how far it will act upon its beliefs. 
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will be noted that several of the reasons given above by here confident enough of the future to restore London's 
q well-known American banker for the rise in sterling position as a free market in gold, abolishing the present 
are purely sentimental—such as the rumours of successful | prohibition of export except under licence? To answer 
cogress of the bankers conference implying betterment | these questions one has to foresee the course of events, 
in the Reparations situation, and consequent progress | political and financial, not only in America but in Eng- 
towards European recovery. It seems somewhat astonish- | land; since in this country the Chancellor of the Ex- 
ing that the authority quoted did not refer to the possi- | chequer has plenty of amateur advisers who will counsel 
bility of a great international loan to which large sub-| him to meet the deficit in next year’s Budget, to which 
scriptions from America are expected as a consequence of | he has admitted that this year’s is leading, by the simple 
the efforts of the bankers’ committee. Even with the | process of manufacturing credit which might go far to 


Reparation question most satisfactorily settled, Europe’s counteract the influences above enumerated by depreciat- 
real recovery must necessarily take time ; but the big loan, ing sterling. 


the possibilities of which the bankers have been summoned 
to discuss, would have a much more rapid effect in giving 
European countries dollars to dispose of and putting up 
the value of the pound. A still more sentimental reason 
was the one given concerning the absence of any danger 
of disruption of Anglo-French relations. It is observed 
by experienced dealers in exchange that Americans who 
take a favourable view of the European position are likely 
to express their confidence by purchases of English cur- 
rency owing to the remarkable freedom of the market 
in sterling, and the enormous transactions that take place 
daily in dollars in London and in sterling in New York. 
If, however, the rise were as sentimental as is believed by 
many, it would naturally be expected that Americans 
would be acquiring large balances in London, and there 
appears little or no evidence that this is actually happen- 
ing. As to the other reasons given by the American 
banker, the betterment in Britain’s economic and financial 
situation is, let us hope, real to a certain extent. In last 
week’s Economist we showed reasons for believing that 
the progress of our trade is real, though we had to admit 
that its pace may be that of a snail, and the financial 
position, with real saving checked by high taxation, and 
the Government nevertheless obliged to borrow in 
order to meet its statutory and contractual obli- 
gations to repay debt, does not seem to be one 
to encourage extravagant bullishness on the part 
of operators in sterling. As to the large volume of 
foreign loans made in America, this is an influence which, 
though immediately favourable to sterling, only increases 
the extent of the debt, already so enormous, owed by 
Europe to the United States, the liquidation of which 
raises so difficult a problem, especially in the light of 
America’s policy with regard to shipping and the Tariff. 
Finally, the continuance of easy-money conditions put for- 
ward by the American banker as a reason for the strength 
of sterling would seem to be evidence in the wrong direc- 
tion, seeing that money is both officially and unofficially 
cheaper in London than in New York, a fact which would 
in normal times have caused a certain number of kites 
to be flying across the Atlantic to take advantage of the 
lower rate of discount here turning the exchange against 
London; but in these days, of course, such things as 
finance bills do not happen. And though tentative in- 
quiries have been heard of from America as to forward 
rates of discount here, we cannot discover that business 
has resulted. 
_ It may be that the real explanation of the improvement 
in the American price of sterling is not to be found in any 
of these flattering considerations which point to the appre- 
ciation of the pound, but rather in the depreciation of the 
dollar, as shown by a rise of the price of commodities in 
merica, which began much earlier than the rise in 
England, which, indeed, has hardly begun to manifest 
itself to an appreciable extent when compared with the 
Previous fall. If this be so, the question of the continu- 
ance of the rise in sterling remains very difficult, and 
perhaps becomes even more difficult to solve. If America 
has how entered on a period of price inflation, assisted 
by tariff restrictions on imports, credit expansion and a 
Soldiers’ bonus to be provided with money created ad hoc, 
and continued by all the speculative exuberance to which 
Our cousins on the other side of the water are so pleasantly 
addicted, who can say how long this process will push the 
Pound up by depreciating the dollar, and how soon the 
mercurial temperament of American business will bring 


















































THE EUROPEAN IRON AND STEEL TRADE. 


In the latter half of 1921 the curious spectacle was 
presented of an acute and widespread depression in the 
iron and steel trade outside of Germany, accompanied 
by a growing boom within Germany. Changes in recent 
months have not yet dissipated that depression or 
destroyed that boom, but they have profoundly modified 
the underlying conditions of the situation. The in- 
stability of German conditions, with costs and prices 
bounding ever upwards, and the success which has now 
crowned the persistent efforts of British manufacturers 
to reach a competitive price level, are the two 
dominating factors in the European iron and steel trade 
of to-day. Superficially these two factors have already 
effected a radical transformation in the trade, since 
German competition, the bane of the world market in 
1921, is no longer experienced with the same intensity, 
and in recent months the German home market has itself 
been invaded by foreign pig-iron and steel. Some con- 
sideration of the nature of the German boom is required 
to assess these developments at their true value, and to 
avoid an exaggerated interpretation of undoubted facts. 
The German boom has become almost exclusively, as 
it always has been principally, an internal boom. It is 
true that in the early months (June-August, 1921) a con- 
siderable number of export orders were booked, and that 
in the last six months of 1921 Germany consistently 
exported more iron and steel than any other country. 
In the depressed state of the world market the orders 
which went to Germany formed an alarmingly high pro- 
portion of the whole, and the menace of German com- 
petition was very real. Yet the tonnage sent abroad 
from Germany in the third and fourth quarters of the 
year (633,000 and 686,000 tons respectively) does not 
indicate a booming export trade, and is, in fact, less than 
the 772,000 tons of British exports in the first quarter of 
1922. In the first quarter of 1922 German exports 
amounted only to 597,000 tons. The explanation of these 
facts is that the boom in Germany spread to the finishing 
industry and to the chief steel consuming industries, and 
that this extension created a greater home demand for 
steel than could be satisfied, with the result that the 
German manufacturer found the home market, with its 
soaring prices, more attractive than the keenly contested 
export field, to gain which he had to overcome many 
obstacles both within and without Germany. Further- 
more, it has become a settled conviction with the German 
steel-makers that it is more profitable to export highly 
finished steel products, or engineering products, rather 
than crude iron and steel, and the association of many of 
the steelworks with the engineering groups in vertical 
combinations or understandings has favoured this policy. 
The import of iron and steel into Germany is likewise 
a direct consequence of the German boom. The effects 
of the losses sustained by the German steel industry 


about a tumble in prices and the reversal of the process? enten ie Teeety . ae . ae Blin Sie ane 

Will the depreciation of the dollar last long enough to | at 4 time when the industry is working at high pressure. 

ny the pound up to par and perhaps send back to These losses were more severe in pig-iron than in steel, 
ngland 


a sufficient sum in gold to make the authorities | and in semi-finished steel than in the finishing depart- 
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ments. On the basis of the 1913 figures Germany was 
deprived of an annual production of seven million tons 
of pig-iron and four million tons of steel. Hence, the 
present boom had not proceeded far before there emerged 
a distinct shortage both of pig-iron and of semi-finished 
steel. Even the available blast furnace capacity could 
not be fully utilised owing to the shortage of coke. 
Hence, pig-iron has been imported from Luxemburg, 
Lorraine, England, and the Saar, and semi-products from 
the Saar, Lorraine, and Luxemburg. It is extremely 
doubtful whether much of this foreign material is being 
purchased because of any advantage in price, although 
the fact must not be overlooked that Luxemburg, 
Lorraine, and the Saar are specially favoured for com- 
petition in the German market by the provisions in the 
Treaty of Versailles, which secured to the products of 
these districts exemption from German Customs duties. 

It is therefore clear that diminished exports and 
increasing imports are themselves evidence of the con- 
tinuance of the German boom, and the possibility must 
be faced that a slowing down of activity in the home 
market may lead to increasing exports and diminished 
imports. Although no statistics of production are yet 
available, it cannot be doubted that Germany is still 
producing considerably more iron and steel than any 
other European country. Indeed, German output is 
limited at present not by the market, but by material 
hindrances to production, and notably by the shortage 
of coke already referred to, and by transport difficulties, 
of which the two brief railway strikes were merely the 
most visible signs. 

Already the German boom has benefited other lands, 
since it has dulled the edge of German competition abroad. 
From the point of view of export tonnage, the chief gainer 
has apparently been the United Kingdom, where .the 
continuance of the depression in the home market has 
resulted in the exportation of a very large proportion of 
the present small production. The extent to which 
French exports have benefited cannot be fully gauged 
until further statistics become available, but French 
production has received so notable an uplift that in March 
the output both of pig-iron and of steel was higher than in 
any month since the Armistice (380,000 tons of pig-iron 
and 361,000 tons of steel). In Belgium also production 
has been increasing, and the Belgian manufacturers have 
benefited both from the withdrawal of German competition 
from the Belgian market, and by the increasing cultivation 
of the German market on the part of their new-found 
Luxemburg brothers. 

More than most booms does the present German one 
carry within itself the seeds of its own destruction. It 
has been fostered by inflation and protected from external 
assault by the depreciation of the exchanges. But the 
fact that it is so dependent upon currency conditions, 
and thus ultimately upon political decisions, makes its 
future course the more obscure. Already, last December, 
a temporary improvement in the mark undermined 
confidence in the ‘‘ catastrophe ’’ boom, as it was then 
described. The present position is that costs and prices 
have practically caught up with the runaway mark, and 
that apparently only a further exchange landslide can 
prolong the phenomenal activity of recent months. 
Furthermore, the real burdens imposed upon the German 
manufacturer have been increased by the Government 
decision to stop subsidising industry by means of 
uneconomic railway rates, and flour subsidies. A series 
of increases has at last, by May, 1922, brought German 
railway rates into line with wholesale prices generally at 
fifty times the pre-war level. Wages, also, so long sub- 
sidised by artificially low bread prices, are now rising 
steadily and steeply ; reliable statistics are hard to obtain, 
but the figure of 25 marks per hour is given as the wage 
paid to unskilled labour in the iron and steel industry, 
and this represents more than fifty times the pre-war rate. 
And since April the coal tax has been increased from 20 
per cent. to 40 per cent. 

It is not possible to make a wholly satisfactory 
comparison of costs and prices in the different countries, 
but the available data, although incomplete and in part 
inapplicable to the conditions of international trade, 
indicate at least the direction of present movements, 









although they do not enable us to establish with exac 
the position reached. The prices in the following 
are inland prices, and it is well known that these q 
necessarily correspond with export quotations :— 
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Germany. France. | Belgium, 
—_ Marks. Ster Fran Ste Ser. 
| ling. cs, ling Francs i r. 
Coke— s 4 | si Toe 
May, 1921............ 426| 33120 27 6/ 10 | 470 iw |g! 
May, 1922 ........... 23 6/|1,30810 19 6| 9% | 37 0) 7 | ¥o 
Sag, MEE occoceccae- 120 0 | 1,560 | 128 0%} 245 | 103 6) 265 | 
RUMI, oneccece oes 0 0 88 6 2 0| eo | BS 
‘May, 1921 280 0/1850 | 152 0| 850 | | 
y, 1921........- ee 339 0 | 586 
May, 1922............ mo 0 liog50 | 161 0| 640 | 261 0| as \in! 
* This price was in May, 1921, a purely nominal maximum rice, and 
being made at 200-300 marks below it, or at a sterling equivalent of shaw 


about 100s, 


It is worthy of note that the sterling price of German 
plates is now higher than a year ago, and this woul 
apply to some other finished steel products also. But 


the most significant fact disclosed by the 


table is that 


the gap between German and world prices is not nearly 


so great as it was. 


As German prices are expected to 


continue to mount, the narrowing of this gap is already 
creating apprehension in Germany, for it threatens not 
only to render German competition in foreign markets 
more difficult, but also to set a limit to the boom within 


Germany, unless the mark again tumbles 


. The possi- 


bility of foreign steel forcing its way into Germany at 
competitive prices is already restraining the ardour of 
forward buyers, and at present this slackening in the 


placing of orders is the real sign that 
endangered. 


the boom is 


In sharp contrast with the upward movement of costs 


and prices within Germany is the decline in 
countries. 
the Economist of January 21st certain pa 


both in other 


In the article on ‘‘ The Wages Tangie”’ in 


rticulars were 


given regarding wages reductions in the British iron and 


steel industry; the far-reaching character 


of these 1e- 


ductions is sufficiently shown in the fall in the average 


weekly earnings of labour from £5 7s 11d 
1920, to £2 19s 11d in March, 1922. 
coke prices from the peak of 62s gd to 23s 


in September, 


The decline in 


6d per ton, at 


ovens, has been the other most important item in cost 


reduction. 
clearly show, prices have been reduced 1 
costs and at the expense of profits. 


As the balance-sheets now being published 


n advance of 


In the export market, 


in particular, British manufacturers have made great 


sacrifices to regain lost markets and 


to encourage 


doubtful buyers, with the gratifying result that more 


British iron and steel was sent abroad 


third quarter of 1920. 
market has also been decisively checked. 


regular arrival of German coke since the 


this number are expected. Wages are falli 
and concessions from the railway compan 


victim of the depression in 1921. 


cheapness of her labour. 
cut of 10 per cent. has been accepted, an 


in the first 


quarter of 1922 than in any similar period since the 
Foreign competition in the home 


In France the fall in coke prices has been the main 
factor in the reduction of costs, and although the price 
of coke has risen somewhat since the removal of Govern- 
ment control at the end of the year, the price of pig-!ron 
has also been raised from the extraordinarily low level 
of the autumn without disturbing the market. 


The more 
beginning of 


February, at the rate of some 6,000 tons a day, ~ 
permitted the re-lighting of furnaces in Lorraine, so t"@ 
32 out of 66 are now in blast, and further additions 


ng in France, 
ies in respect 


of export traffic have also helped the industry. “oe 

Belgium was, after the United Kingdom, the chie 
The hostility of the 
trade unions to any reduction in wages temporarily robbe 
Belgium of one of her chief advantages—the relative 
Recently, however, a wage 


d with reduc- 


tions in miners’ wages also the price of coke is falling. 


The home market has been freed from German —. 
tion, and Belgian manufacturers have gained importa 


export contracts. 


The Customs union with Luxemburg, 
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so long resisted, is now an accomplished fact, and it | 


a happy augury for its success that at the 
of its accomplishment the Luxemburg man 
more interested in the German market 
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ollowing table indicates the extent of the increase 
ee i the United Kingdom, France, Belgium, 
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The preceding analysis points to a lifting of the depres- 
sion and to a slackening of the German boom. In our 
own country revival is at present retarded by the engineer- 
ing dispute, and the export figures, so satisfactory in 
themselves, are, when viewed in relation to the restricted 
production, eloquent of the depression in the home 
market. There is, however, some confidence that, with 
the settlement of the present dispute, business will revive. 
But the instability of German conditions is the dominating 
fact in the general situation, and the danger that a fresh 
depreciation in German exchange may enable German 
manufacturers to obtain compensation for a waning 
home demand in a revival of export business cannot be 
ignored. 





IRISH SECURITIES. 
(BY A MERE ENGLISHMAN.) 


Every office boy knows that credit is a delicate plant, 
which requires for its growth and maintenance an 
atmosphere of peace and security. When political and 
industrial conditions are disturbed credit withers and 
fails, investors, who are shy birds, take fright and get 
out of their holdings, prices fall rapidly as capital trans- 
fers itself to other markets, and if the disturbance of the 
atmosphere is really severe a panic may easily be de- 
veloped. War, revolution, civil war, 
enemies of credit and financial stability. 
Ireland by common consent is at present in a highly dis- 
turbed condition. The provisional Government is fight- 
ing an anxious battle with the republicans, who will be 
content with nothing short of a revolution, and it is forced 
to make such compromises with them as endanger the 
peace between Great Britain and Ireland, which was 
thought to be established by the treaty of last autumn. In 
the North civil war is openly being carried on, and British 
troops are engaged with forces from Southern Ireland 
shelling their positions, clearing salients, and generally 
carrying out on the soil of Ireland operations which 
apparently might by any unfortunate turn of events 
develop into war on a wholesale scale. In such circum- 
stances a fall in the price of those securities in which 
the Irish investor puts his capital is what we would 
naturally anticipate, more especially as the Irishman, more 
fortunate than the inhabitant of other gravely disturbed 
Countries, has at hand the finest investment market in 
the world. He has only to sell out his holdings in Irish 
stocks and shares, and re-invest the money in English 
War Loan which will give him a return of 5 per cent. 
on the soundest security that Europe has to offer. With 
Ireland in the early throes of civil war, with order de- 
throned, and political chaos imminent, this transfer of 
Capital to the other side of the Irish Channel is the natural 
and obvious course for a prudent Irishman to pursue. 
With this in mind, we take a few prices of Irish stocks 
and shares, expecting to find that as political conditions 
'mprove and deteriorate, the market will rise and fall. A 
year ago, when the I.R.A. and the British auxiliaries were 
“arrying on their irregular warfare throughout the South 
of Ireland, prices would naturally be depressed. With 


~~ Signing of the treaty, they would as naturally recover. 
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nd with the disappointments of the last six months they 
an fall again probably to an even lower level than that 
of 12 months ago. The following table includes a num- 

t of securities centred in Southern Ireland, selected at 


1201 


random, and shows the price of them at the end of March, 
1921, at the end of October, 1921, and on June 2, 1922 :-— 


SovuTHERN IRELAND SECURITIES. 





. Prices. | 
Share : | 
+ ; Paid | Present 
Name of Security. | or +. |End ofjEnd of _— 
Stock. Up. | Mar.,| Oct., ome Yield. 
| 1921. | 1921. 74 
ES | EE eS | NS || S| TS 
Dublin Corporation 3} %, \$sd4 
Bs BOOP a vedecten Stock 100 | 564} 554 | 705 5 14 O 
Bank of Ireland ........ Stock 100 185 | 192 | 225 514 6 
The National Bank ....; 50 10 | 154) 154 | 163,7 3 0 
Gt. Southern & West. Rly. Stock 100 | 38 | 443| 59 |615 9 
Dublin United Tramways 10 10 | 53 64;, 74'7 09 
Guinness (Arthur) ...... ‘Stock 100 | 350 | 360 | 420 518 0 
Burke (Edward and John), 5 S51 ya 234) 28 '910 6 
Pim Brothers .......... | 5 5 5 51 5 |5 0 O 
Dublin (Sth.) City Market’ 10 10 333’) _- 33ag’ 48} 4:11 «6G 


Instead of falling with the political barometer, the price 
of almost all these securities has risen sharply, Dublin Cor- 
poration 3} per cent. going up from 554 to 70}, and re- 
turning less than 5? per cent. at the current quotation. 
Bank of Ireland stock has risen from 192 in October to 225 
in June, a gain of 33 points, or nearly 17 per cent., and 
returns to the investor less than 5? per cent. Great 
Southern Railway has risen more than 14 points, or over 
30 per cent., Guinness’ stock has jumped 60 points, while 
the others representing the bottling trade, drapery, trans- 
port, and marketing, are all either higher or practically 
as they were. In fact, the course of the market for these 
South Irish securities in the last seven months has been 
very similar to the course of the markets for British 
securities. There is no sign of anxiety in the investor, no 
suggestion that he has taken fright, and is seeking oppor- 
tunity to shift his capital, and anyone who saw the prices 
and yields without being told what the securities were, 
would say at once that they denoted a most gratifying 
stability, and a high degree of peace and civilisation. 
Turning to North Ireland, we find a condition of things 
not very different. The following table sets out prices 
of stocks and shares in which the northern area is mainly 
concerned. 
ULSTER SECURITIES. 





Prices. 

Share ee elite 

| Paid. | Saas 

| oF End ofjEnd of 7 
|Stock.| “P* | Mar.,| Oct., Panel Yield 
| 1921. | 1921. 





Belfast Corporation 34 % £s a 

Red., Jan. 5, 1935 ..| Stock} 100 654 | 66 794x517 9 

Do 5 Red., Oct. 4, 1945.| Stock | 100 ee 77 9441/5 8 3 
Belfast and County Down 

Railway, Ord. ......| Stock} 100 Tlys| T1y 713;7 0 3 

Gt. North’rn (Irel’nd),Ord./ Stock | 100 51 50 5 8 8 6 

Northern Banking, “ A’’| 10 2 53 58 712 0 

Do **B” ..ccccccccee, 10 2 245; 243) 2 1815 0 

Dunville and Co., Ord. ../ 10 10 12 103 | 113/919 0 





Belfast Corporation’s new 5 per cent. stock has risen 
since October from 77 to 944, and its old 34 per cent. from 
66 to 79}. The Great Northern Railway, which connects 
North Ireland with the South, and would be expected to 
suffer among the first when civil war breaks out, has risen 
from 50 to 59}—nearly 20 per cent. ; distillery shares are 
good, and bank shares with a heavy uncalled liability 
stand at well over 200 per cent. of their nominal paid-up 
value. 

The total capital represented in these two lists amounts 
to no small figure, one railway alone having loan and 
share capital of nearly £15,000,000, while all the other 
concerns are large, with capitals held mainly in Ireland 
by Irishmen. Why is it that with their country in so dis- 
turbed a condition they still hold on to such quantities of 
local stock instead of replacing it with safe stuff that 
they can buy in 24 hours for the trouble of sending a 
letter to a London stockbroker? The Irish investor is no 
blinder to his financial interests than the investor in any 
other country, and it is impossible to suppose that he 
would rather have 53 per cent. in a country that threatens 
to go the way of Russia than 54 per cent. in a stable 
country like Great Britain. 

The same phenonemon of rising prices was apparent in 
1914, when Ulster was arming and civil war was declared 
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to be imminent, and the firmness of the markets was then 
attributed to the splendid patriotism of Ulster and her 
abiding faith in her own destiny. If the same explanation 
is offered to-day it has to be duplicated, and we must 
account for the phenomenon (1) by the splendid patriotism 
of Ulster and her abiding faith in her own destiny, and (2) 
by the splendid patriotism of South Ireland and her abid- 
ing faith in her own destiny. The unsophisticated 
Englishman is tempted to accept a simpler explanation, 
and say that politics in Ireland, though a good deal hotter 
and a good deal more violent than in England, are just 
as unreal as they are here; that politicians talk a vast 
amount of nonsense, and love rhetorical phrases like ‘‘ the 
pathway of revolution ’’ and ‘‘ the road to civil war ’’ so 
much that they can never omit a chance of employing 
them, and that a great deal of what is going on in Ireland 
to-day is political stage play that may lead to bloodshed, 
but is never intended to produce civil war or revolution 
on the grand scale. This theory may be all wrong, but it 
is difficult to find another that fits the facts. If there is a 
better explanation one would like to know what it is. 








BRUNNER, MOND, AND CO. 


FORMED in 1881 to take over the business of alkali and 
chemical manufacturers from the firm of the same name, 
Brunner, Mond, and Co., Limited, has since 1911 acquired 
at intervals the businesses of other kindred concerns, until 
it has become one of the dozen giant industrial companies, 
whose total resources exceed £20 millions. A blemish on 
the company’s record is the bonus issue of capital of over 
£44 millions to ordinary shareholders in 1918, but apart 
from this the company’s financial history is good. In 1911 
the whole of the issued capital of William Gossage and 
Sons, Limited, amounting to £525,000, in 1912 control of 
Joseph Crosfield and Sons, Limited, by an exchange of 
ordinary shares, and in 1915 nearly the whole of the 
ordinary capital of the Ammonia Soda Company were ac- 
quired. In 1916, with the object of ‘‘ mutual co-opera- 
tion in technical and commercial matters,’’ a working 
agreement was come to with the Castner-Kellner Alkali 
Company, Limited, which allotted £250,000 of its £1 
shares to Brunner, Mond, and Co., and the latter allotted 
£200,000 of its ordinary shares to the Castner-Kellner 
company. In 1918 shareholders in the Buxton Lime 
Firms Company, Limited, were offered the option of ex- 
changing their shares in the proportion of one Buxton 
Lime Firm’s £10 share for five fully-paid shares of Brun- 
ner, Mond. In 1919 the company sold its holdings of 
ordinary shares in Joseph Crosfield and Sons and Wm. 
Gossage and Sons to Lever Brothers, Limited, for the 
sum of £4 millions, leaving a capital profit in the books 
of £2,100,000, of which £500,000 was transferred to 
depreciation account, and £1,600,000 placed to invest- 
ment surplus account. In January, 1920, Brunner, 
Mond made an offer to purchase not less than 
75 per cent. of the shares of the Castner-Kellner 
‘Alkali Company at the rate of two fully-paid shares 
for each fully-paid Castner-Kellner ordinary share, 
and this was accepted by holders of over 85 per 
cent. of the shares. In March of the same year practically 
the whole of the share capital of Electro-Bleach and By- 
Products, Limited, was obtained, and in July half the 
issued share capital of the Madeley Coal, Coke, and Brick 
Company (1905), Limited, was acquired, and shortly after- 
wards a subsidiary company called Synthetic Ammonia 
and Nitrates, Limited, was formed, the company being 
the only shareholder. The company also holds a con- 
trolling interest in Chance and Hunt, Limited. It will 
thus be seen that the activities of the company have 
steadily expanded in the last decade. Early in 1918 a 
revaluation of the company’s investments disclosed a sur- 
plus of £2,797,200, and this sum, together with 
#1,849,600 from the reserve fund, was capitalised by the 
allotment of three fully-paid ordinary shares for every 
two ordinary shares held. This was done, in the words 
of the directors, to correct ‘‘ the disparity between the 
share capital of the company and the actual capital em- 
ployed,’’ and the erroneous views thus created of the com- 
pany’s real earning power in relation to capital, 
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less than the figure given above. 
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As a result, the company has now a paid-up capitaj of 
413,647,000, of which £9,647,000 is in ordinary share 
and £4,000,000 in 74 per cent. cumulative preference 
shares. In May of last year the existing preferenc 
shares of £10 were subdivided into 10 shares of 4, 
and 2,500,000 new 74 preference shares of £i 
were issued, the rate on the old 7 per cent 
preference shares being at the same time increased to “4 
per cent. as from April 1, 1921. For several years the 
ordinary shareholders received a dividend of 27} per cent,. 
but when the capital was watered the rate dropped to ;; 
per cent., and the highest rate paid since then is 11} per 
cent. for 1919-20. In the following year it fell to 8 per 
cent., at which level it remains for the year ended 
March 31st last, the report for which was issued at the 
end of last week. From the summary table below it wil] 
be seen that fairly good profits have been earned, despite 
the depression in trade. Gross profits, after deducting 
depreciation, amounted to £677,500, as against £493,200 
a year ago, but investment and loan revenue was 
£501,700, as compared with £655,500 :— 


| | | 
| 1918-19. 1919-20. 1920-21. | 192)-29, 


| 1916-17.) 1917-18. 
ro bo &£ | | 











These figures do not tell the whole story so far as the 
past year is concerned, for depreciation in the value of 
stocks during the year amounted to £250,100, and the 
cost of the preference share issue was £129,800. These 
two sums are met by withdrawals from investment surplus 
reserve account, which, as already mentioned, stood at 
£1,600,000. Net profits may thus be said to be £379,900 


Owing to the increase 
in preference capital, and in the rate of dividend, the dis- 
tribution thereon requires over £140,000 more. The 
suspense account is credited with £50,000, and 4800 's 
written off patents account. In order to maintain the 
per cent. dividend on the ordinary shares, the balance 
forward has to be reduced by £45,000. Thus the funds 
of the company have been drawn upon to the extent of 
£424,900 for dividend payments. Whether this ts war- 
ranted by the company’s general position may be ques- 
tioned by some. The total visible reserve funds amount 
to £2,802,800, while property stands at £6,341,500, and 
investments in associated and _ other companies at 
£7,225,800. The company is certainly loaded with a very 
heavy capital, but there hardly seems room for serious 
objection to the policy adopted in the latest accounts. In- 
cidentally, the investment surplus reserve account has 
now been closed by the creation of a capital reserve account 
of £1,000,000, and a transfer of £220,100 to general re- 
serve. The report throws no light upon trading condi- 
tions in the company’s sphere of industry, but the chair 
man will no doubt have something to say in justification 
of the dividend policy at the annual meeting next Friday. 





THE TRADE UNION ACT AMENDMENT BILL. 
(BY OUR LABOUR CORRESPONDENT.) 


TRADE unionism to-day feels itself menaced. The e?™ 
gineering lock-out is deemed to be a wanton attack upo? 
trade unionism. From the trade union point of view, a 
action of the Engineering Employers’ Federation !s - 
to no other interpretation. A new attack upon trace 
unionism has come from quite another quarter !n the 
shape of the Trade Union Act, 1913, Amendment Bill. 

During the opening years of the twentieth century the 
trade union movement sustained two shattering blows 
The first was the Taff Vale Decision. The perilous pos!tio” 
in which the trade unions found themselves as a result of 
this judgment was rectified by the Trades Disputes Act, 
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1906. Two years later, Osborne, a railway man, raised 
the legality of the political levy. Backed -by capitalist 
money, Osborne succeeded in shaking the trade union 
movement to its foundations. Individuals in different 
unions were assisted to seek injunctions to restrain their 
organisations from utilising their funds for political pur- 

ses. The newly created Labour Party was in the 

avest peril. The situation, like that created by the Taff 
Vale Case, was a spur to organised Labour, and it is not 
an exaggeration to say that the Labour Party during its 
first years owed much to the effects of these two crises in 
consolidating Labour opinion. In 1913 the Trade Union 
Act was passed, and though it did not meet the demands 
of the Labour movement, it did enable the trade unions 
to embark upon political activities. 

There was a political truce during the war, but since 
the war the growing strength of the Labour Party has 
drawn attention to the political importance of trade 
unionism. Some little time ago the Morning Post pub- 
lished some fantastic articles dealing with trade union 
finances—articles which any independent person acquain- 
ted with the trade union movement would regard as male- 
volent and unjust. The articles were reprinted, and have 
been distributed throughout the country. The Unionist 
organisation appears to have been the medium of distri- 
bution. In the next place, efforts have been made to per- 
suade trade unionists to contract out of paying the politi- 
cal levy to their organisations. Sir George Younger has 
admitted in the House of Commons that he has had 
1,000,000 exemption forms printed, and that he has distri- 
buted a quarter of a million. A form of claim for exemp- 
tion from the payment of the political levy has been 
printed in numerous newspapers up and down the 
country. These devices, however, do not appear to have 
met with the success which was expected, and conse- 
quently a far more drastic effort is being made. 

Under the existing law, a union may by a majority vote 
establish a political fund, and the members may be re- 
quired to pay into it unless they apply to be exempted 
from such payment. The Unionists have introduced a 
Bill into the House of Commons to amend the Act of 1913. 
It requires that there shall be a 20 per cent. majority on 
a vote of 50 per cent. of the total membership in order 
to establish a political fund, that thereafter members shall 
declare in writing their intention of contributing to the 
fund, if they should desire to contribute, and that such a 
written declaration shall be made each year. Instead of 
taking steps to exempt themselves from payment of the 
political fund where they do not wish to pay, under the 
new Bill members of unions are exempted to begin with 
unless they make application in writing—and repeat it 
every twelve months—to be allowed to pay into the poli- 
tical fund. In other words, conscientious objectors are 
to be placed in a privileged position. 

It will be obvious that under the new Bill the adminis- 
tration of trade unions will become more difficult and more 
complicated; but that will doubtless be regarded as a 
distinct advantage by many supporters of the Bill. This, 
however, is but a minor criticism of the measure. What 
is far more important from the Labour point of view is 
that the Bill seeks to impose upon trade unions limitations 
placed on no other kind of organisation, and it will be 
Strongly resisted on this ground. Further, in practice, 
there is no hard and fast line of demarcation between in- 
dustrial and political questions. Are workmen’s compen- 
sation, factory legislation, unemployment insurance—to 
quote but three subjects—industrial or political ques- 
tions? They are obviously both. The question at once 
arises as to whether conscientious objectors are to be 
automatically exempted from contributing to a political 
fund which is partly, at least, used for improving the in- 
dustrial position of the workers. 

It is regarded as strange in the Labour Movement that 
many of those who showed little consideration for the 
conscientious objectors during the war should be tenderly 
Solicitous of trade union conscientious objectors—or it 
would be so regarded if it were not realised that the Bill 


is a direct attack upon trade unionism and the Labour 


Party. 


It is true that the Bill is but a private member’s 
measure, and it was anticipated that during the second 


















carried. It 
member’s Bill dealing with so large a question should be 
allowed to pass through Parliament. 
ment has given no sign of its attitude. 
spokesman lifted his voice either for or against the Bill, 
though the members of the Government who voted walked 
into the lobby in support of it. 
as On sO many questions, is torn two ways. 
political wisdom, however, is to let the Bill die. 
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reading it would be talked out, but the Speaker—to the 
amazement of the Labour Members—allowed the Bill to 
go to a division, and the second reading was, of course, 


is almost inconceivable that a private 


So far, the Govern- 
No Government 
Probably the Government, 
The path of 


Any serious attempt to put it through the Houses of 


Parliament might very well lead to far-reaching conse- 
quences. 
attack lying down. 
be a means of pulling together the whole Labour Move- 
ment. 
judgments ; it would fight doubly hard to-day to resist the 
Trade Union Act Amendment Bill. 
to reach the Statute Book, it may be predicted that most 
unions would defy it, and in so doing present the Govern- 
ment with a pretty problem. But it is difficult to believe 
that the Bill will pass into law. It is, however, in Labour’s 
eyes, significant of a tendency. There is more than a hint 
in it of the class war, and it provides an excellent means 
of manufacturing Bolsheviks. 


The trade union movement would not take the 
The menace to trade unionism would 


It fought hard to undo the Taff Vale and Osborne 


If the measure were 





Notes of the Week. 


The Halt in the Stock Exchange Rise. — There is no 


sufficient bull account in the Stock Exchange markets to 
bring about any widespread loss or anxiety as a conse- 
quence of the decline which has taken place in Stock Ex- 


change securities this week. Compared with the best 
prices recently touched, the lowest levels, of Wednesday 


morning, say, showed a fairly wide gap. Great Westerns, 


for instance, which reached 108 the other day, fell to 1023, 
the 34 per cent. Conversion Loan, which was over 78, 
fell to 754, with a good many other prices weakening in 
similar fashion. The previous rise, however, had been on 
a scale so substantial and so rapid as to leave the im- 
pression that some kind of reaction was due, and the 
Stock Exchange habit is to look for a fall after any such 
advance as the markets have witnessed during the past 
six weeks. The Bank rate fell, rather unexpectedly, to 4 
per cent. on April 13th, and this released a tremendous 
amount of money from deposit accounts that were being 
run by capitalists, to whom the prospect of receiving 2 
per cent. on their money was far from inviting. Conse- 
quently, they turned their attention to the Stock Ex- 
change, bought gilt-edged stocks up to a standard: at 
which Home Railway debentures paid 4? per cent., or 
less, on the money, hoisted Consols, local loans, and other 
such securities on to a 44 per cent. basis, and, incident- 
ally, led to a general scramble for stocks and shares, in 
the course of which everything of the investment order 
advanced. Nor did the movement end here. Encouraged 
by the advances in gilt-edged issues, the more speculative 
fraternity began to apply eagerly for new issues. In spite 
of the grumbling which arose, owing to the smallness of 
allotments, there was a good deal of money made by 
stagging in this way. The little shopkeeper in the 
suburbs was glad to take his four or five pounds profit 
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on partly-paid scrip, and was encouraged to apply for the 
next issue of which his broker sert him a prospectus. All 
this had the effect of setting in vibration an atmosphere 
ef successful Stock Exchange operations, and the tide of 
enquiry turned strongly towards industrials, more especi- 
ally in those companies engaged in trades which were 






Home Treasury officials are to be congratulated upon the 
approaching accomplishment of the work of separating 
the accounts of the two States, a by no means easy tas. 





thought to be likely to benefit from the termination of the 
By Whitsuntide the bulk of the 
deposit-money which was available for Stock Exchange 
speculative investor and 
the speculator were both ready to take what profits had 
accumulated, and to stand by for the next opportunities 
which might come along. Fresh buying was brought up 
with a round turn by the gravity of affairs in Ireland, 
which led to the impression that the expected fall in the 
Bank Rate this week might not materialise until later on, 
if at all. Jobbers in the Consol market reported that big 
blocks of Conversion Loan and other Government stocks 
were coming in. Dealers in Home Railway Trustee 
securities maintain that the reaction in their stocks is due, 
ot so much to selling orders, as to withdrawal of the 
previous buying, added to which, of course, there is the 
regular amount of daily realisation which goes on auto- 
matically in connection with deceased accounts, and on 


engineers’ lock-out. 


purposes had been used. Thé 


behalf of people who require money for other purposes. 


The Stock Exchange has marched to something like a 
halt. Some men in the House think that their markets 
stand on the brink of the usual summer quietude, and that 
the brisk business of the past six or eight weeks will be 
succeeded by the listlessness ordinarily associated with 
the dog days. Others point to the capital which con- 
stantly accumulates when trade is not particularly active, 
and they regard the present hiatus as nothing worse than 
a useful lull which is having the effect of reducing prices 
to levels at which they offer attractions to the man who 


does not mind buying something which, a little before, 


had stood a good deal higher. The prospects of cheaper 
money are held to discount the effects of the somewhat 


choked condition of new issue markets. Taking it all 


round, there is a general concensus of opinion that this 


week’s reaction is of no special consequence, and that it 
will be succeeded by a recovery as soon as the influence 
of investments begins to make itself felt again. The 
argument that this condition of quietude in the markets 
is the result of the re-introduction of contangoes and 
fortnightly settlements finds little support in serious 
quarters, but it is put forward as one of the reasons why 
the public attitude towards the House to-day is marked 
by a reserve which time alone can prove to be the pre- 
cursor of indifference, or of fresh financial energy. 


Irish Free State Revenue and Expenditure.—We have 
received from the Ministry of Finance, Dublin, a state- 
ment of State receipts and payments, which we under- 
stand is being issued weekly by the Free State Govern- 


ment. The total receipts of the Irish Exchequer from 
April 1, 1922, to June 3, 1922, are given as £/4,867,700. 
Of this amount, 4.3,867,700 is from revenue and a million 


from Ways and Means advances. The principal item of 
revenue, which for the present is collected on the 
is £ 2,502,000 
Messrs 


basis of rates current in Great Britain, 
on account of Excise, to which no doubt 
Guinness contribute a_ substantial portion. Pro- 
perty and Income-tax, including Super Tax and 
Mineral Rights Duty, yield £642,000 in the two months, 
while Customs provide £372,000. Estate and other duties 
total £165,000, and Corporation Profits Tax £13,000. 
For Consolidated Fund Services £65,790 is allocated. It 
would be interesting to know, however, if any of the 
estimated contribution to the Home Exchequer is included 
in this amount. It may be recalled that this estimated 
contribution has been placed at approximately ten mil- 
lions annually. Supply Services at £2,558,200 bring 
total expenditure up to 42,623,990 for the period under 
review. Ways and Means advances were repaid amounting 
to £260,000, and a balance of £1,983,710 is shown in the 
hands of the Irish Exchequer at June 3, 1922. We gladly 
welcome this financial statement of the Free State 
Treasury, not so much for the information it contains, or 
any inferences which can yet be drawn from its figures, as 
that it shows evidence of the intention to proceed along 
conventional financial lines. Incidentally, both Irish and 








Cereal Crop Prospects.—The Statistical Bureau of the 
International Institute of Agriculture publishes in jt, 
latest bulletin, the most recent official information from 
the different countries, regarding the condition of crops 
and the prospects for the coming harvests. With regard 
to countries other than European, it is confirmed that 
the wheat harvest of British India has given good results, 
in comparison with last year’s crop and with the average. 
It is estimated that the production of India, this year, 
will reach 9.7 million metric tons, surpassing last year by 
40 per cent., and the average during the preceding five 
years by 4 per cent. The most recent telegraphic com- 
munications from India are also optimistic ; in the Punjab, 
for example, which is responsible for more than a third of 
the total production of India, the results of the harvest are 
said to be above expectations. As regards the United 
States, the prospective yield of winter wheat, based on 
the condition of the crops at May 1st, is estimated at 
15.9 million metric tons. This yield would equal that of 
1921 and be 3 per cent. above the average of the previous 
five years. The prospective yield of rye is reckoned on 
the same basis at 20 million quintals, or 37 per cent. 
better than that in 1921, and 17 per cent. above the aver- 
age. Later reports from the United States confirm this 
good outlook for the winter crops, and point to an equally 
satisfactory one for the spring sowings. In Canada, the 
spring sowings are rather later than usual. The crops in 
Japan forecast a moderate yield. Serious damage owing 
to drought has occurred in Algeria, but there are favour- 
able reports from Egypt and the Anglo-Egyptian Sudan. 
As regards European countries, the crop condition may be 
considered as passable in Germany, Belgium, France, 
Hungary, Italy, Netherlands, and Poland. In these 
countries, in general, there has been a decided delay in 
plant development owing to cold and damp, especially 
during the month of April. The crop development ts 
normal in Great Britain and Ireland, and very good in 
Bulgaria. As regards the areas sown with wheat and rye, 
there is no notable change, as compared with last year, in 
those countries which have furnished data. 





American Cotton Crop.—The Agricultural Bureau of the 
United States Government has issued its first report on 
the cotton crop for 1922-23, the condition being given up 
to May 25th. The figure is 69.6 per cent., against 66.0 
per cent. a year ago, 62.4 per cent. in 1920, 75.6 per cent. 
in 1919, and a ten-year average of 74.6 per cent. The 
statement was about equal to expectations, and although 
on the report being published prices in New York and 
Liverpool advanced slightly, there has not been any 
marked change in values. The weather in the belt so 
far this season has not been very favourable, and the 
growth in certain parts has been adversely affected by 
heavy rains. The acreage is understood to be rather 
larger than a year ago, and the Agricultural Bureau at 
the beginning of July will issue an official estimate o! 
the area under cultivation, in addition to a further con- 
dition report. The crop for this season will be about 
8,500,000 bales, and the consumption about 12,500,000 
bales, so a substantial output in 1922-23 will be necessary 


if a scarcity of supplies and higher prices are to be 
avoided. 


The Turkish Unified Debt.—The Turkish Unified bond- 
holders are faring better than might have been expected, 
in spite of the suspension of the revenues ceded for debt 
service, both in the territory in Asia Minor held by the 
Kemalists and in the provinces held under mandates by 
Great Britain and France. Last year, it will be remem- 
bered, a payment on account was made of 1s 3d for each 
coupon (of 8s) from March, 1915, to March, 1920, !- 
clusive; now it is announced that the Debt Council will 
pay a further od on each of these coupons, independently 
of any sum which may be due to the holders as the result 
of the decision, expected some months hence, of the 
Mixed Tribunal set up by the Treaty of Versailles as to 
their claim to be paid at the pre-war rate of exchange 
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from the sums collected by the Debt Commission during The preference dividend of 6 per cent. is paid, leaving 
the war and deposited in German banks, and to some | £127,666, or £14,300 more than was brought in, to be 


«mall extent in Austrian. It is also announced that 6s is | carried forward. No addition has been made to deprecia- 
tion account, which stands at £/1,047,604, in view of the 


to be paid on account on each of the two following 
fact that the factories were closed for practically the 


coupons for 1921-22, and there is reason to expect that 
ill be paid on those for 1922-23. Some | whole of the year, but the reserve fund has been in- 
creased by 4,473,520, by the balance of the realisation of 






















































this amount will be 
nds are also available for the service of the Turkish 


fu . ; 
Lottery Bonds (Lots Tures), which, however, are not held | sundry assets account, namely, £963,057, and sundry 
in England. The announcement raises two questions.: | minor credits, less the £500,000 transferred to reserve. 


Should not the coupons for 1915-21 share equally with the 
later ones in such revenue as 1s available ; and, seeing that 
the French Administration in Syria and the British Ad- 
ministrations in Palestine and Irak have, like the Kema- 
lists, taken over the debt revenues in those provinces, 
though, unlike the Kemalists, they do not give receipts 
for them, ought not the Debt Council to apply to them 
for these revenues, which properly belong to the bond- 
holders, even though the Treaty of Sévres is as yet un- 
ratified, and the destiny of the provinces in question is 
therefore not yet settled finally? However, the bond- 
holders may well congratulate themselves that, in view 
of the recurrent crises at Constantinople, it is possible to 


pay them anything at all. 


In May, 1920, the shareholders approved an offer made to 
purchase the company’s Estancia business as a going con- 
cern, together with its holding in the Development Com- 
pany of Santa Fé, Limited, for 42,502,551 in cash, pay- 
ment to be made during 1920 and 1921. During 1920 
41,211,500 was received, but last year the buyers asked 
for postponement of the remaining payments, which the 
board granted. During the year the company acquired 
the entire share capital of Fontana, Ltda., an Argentine 
company, the remainder of the capital of Calder and 
Mersey Extract Company, Limited, and about 95 per 
cent. of the share capital of Messrs H. Renner and Co., 
of Hamburg, and the balance-sheet shows an addition of 
41,222,500 to holdings in and advances to associated 
undertakings, which now total £2,200,g00. Debtors have 
been reduced by £574,500, a holding of £596,400 in War 
Loans and bonds has been sold, while cash has been re- 
duced by £102,500 to £565,107. 





Conditions in South Africa.—According to a cable 
received by the National Bank of South Africa from their 
Cape Town office, the South African Budget was well 
received and the discussion ended on May 24th. The 
Minister of Finance, speaking in reply to criticisms, 
appealed for the support of all parties in effecting admini- 
stratiwe economies, and “ closed his speech with a note of 
optimism.’’ General Smuts contributed an important 
speech, summarised as follows in the cable :—‘‘ He stated 
in connection with the recent upheaval that, but for a 
stable Government being in power, the situation might 
have been parlous. It was time a halt was called and the 
country given a chance. The problem now before 
them was how sanely and reasonably to bridge the 
transition period from the old to new South Africa 
on industrial lines. The Board of Trade had been 
instructed to investigate closely important items in 
the tariff. The Prime Minister also outlined the 
Government’s constructive policy, including the decision, 
in principle, to give a bounty to all iron and steel produced 
from native South African ores. Regarding agriculture, 
he stated it was necessary to eliminate conflicting in- 
terests, and to arrange a system whereby farmers would 
obtain, and consumers pay, reasonable prices for produce, 
and for only the best produce to be exported.’’ As regards 
the iron and steel bounty proposal, the Government are 
adopting the least objectionable method of fostering an 
industry. The cable further states that the railway deficit 
for the year’s working amounts to £1,500,000, bringing 
the total accumulated deficit to £4,000,000. A cable 
received by the Standard Bank of South Africa states that 
South African imports in May were £ 3,469,000 and 
exports £,3,802,000. Exports included £2,292,000 of 
native gold. 


Present Position of the Baku Oilfields.—In the economic 
rehabilitation of Russia, oil is a key industry, just as, at 
the moment, it is the pivot on which its foreign relations 
turn. This is fully recognised officially ; not only has M. 
Litvinoff been spending his time in interviewing oil deputa- 
tions in Berlin and Italy, the Economitsche Kaya Jizu is 
full of oil week after week. But the Baku oil industry 
is typical of other industries in Russia in so far as it 
illustrates the antinomy between the policy which the 
Government is trying to pursue on the financial side, and 
that which it ought to pursue on the productive. Financial 
stability depends on a restriction of the note issue. The 
official figure of Russian rouble exchange is 602 of the 
new, 1922, rouble notes to the £. But in terms of 
previous issues, each 1922 rouble equals 10,000. In pre- 
1922 currency the £ is thus worth more than 6 million 
roubles—a fantastic situation. Restriction of note issue, 
however, means the starvation of the Government, trusts 
like that werking the Baku wells, the Azneft. Every 
report on Baku is occupied in complaints of the hopelessly 
hampered position of the Azneft, owing to want of capital. 
The workers’ wages have been kept at the October, 1921, 
figures, despite the rise in prices, and even so, are so 
badly in arrears that daily output is falling off, and men 
are leaving in droves. Moreover, while the industry ** de- 
pends exclusively on active boring, such boring can only 
be undertaken very slowly, owing to the lack of capital.”’ 


years :— 





Annual No. of Average 
Forestal Land Company.—None of the company’s fac- Production. Wells per Well. 
tories having been at work since the early months of the Year. Mil. Poods. Worked. Mil. Poods. 


CO eee 454 ee 
IEiBecsccccces 439 coce.. ST. cone. oan 
ay 225 cone eee (EE 
WOE vecccvcess 156 pees.: we ccen), 2 
1922 (in roubles) 45 ate. te: eees 35 


year 1g21, the report of the Forestal Land, Timber, and 
Railways Company for the 12 months ended Decem- 
ber 31st last shows a substantial trading loss, namely, 
£291,342. To this has to be added £32,272 for London 


The following table gives the output, &c., for last few . 


charges and other expenses, and £220,643 written off 
stocks of stores and materials, and working bullocks, 
making a total loss of £544,257. But by releasing 
£170,000 out of sums set aside from profits during recent 
years for taxation, and not required for that purpose, 
—_ by withdrawing £500,000 from reserve, and includ- 

§ £571 from transfer fees, the directors call the result 
® profit for the year of £126,314. This compares with 
Previous results as follows : — 









a 

po Pret. shares a rer 
eference dividend} 3 % 
© ordinary shares 


Ordinary divi “| 33,902 
Special tescrves.| ©. 
Excess profits res... 





The wells now being worked are becoming exhausted ; 
new ones must be struck. Even the moderate programme 
of the Azneft (monthly output of 16.6 million poods of oil, 
working 1,500 wells) cannot be carried out so long as it 
is not supplied with financial resources from the Depart- 
ment of Central Government, which controls fuels, the 
department known as the G.O.U.T. Its programme im- 
plies an expenditure of 253,680 million roubles up to the 
end of the year; its actual revenue from all sources is 
12,000 million roubles. Wages alone account for 218 
million roubles a month. Unless the financial crisis is 
overcome, the recovery of production is impossible. Of 
the wells which the Azneft is partially working the larger 
proportion were originally bored and exploited by foreign, 
largely British, capital. For instance, the properties of 
Baku Consolidated were seized in 1920. 
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Parm Products in America.—A gross wealth valued at 
£2,473,000,000 was produced by the farmers of the 
United States during 1921, according to an estimate 
recently completed by the U.S. Department of Agricul- 
ture. This amount is approximately two-thirds of the 
aggregate value of farm products in 1920 
(£3,652,000,000), and about one-half of such value for 1919 
(£4,756,000,000). During the same period, 1919 to 1921, 
the production of ten crops, which represent about 95 per 
cent. of the total crop area, fell but 8 per cent. Placing 
the average quantity of production of these crops for the 
five years 1910-14 at 100, crop production in 1@19 was 
108; in 1920 it was 117; and in 1921 it was 100. The 
quantity of crop production in 1919 was about the same as 
during the preceding seven years; that in 1920 was the 
largest ever recorded, and that in 1921 was the lowest 
since 1913. The total value of all crops in 1921 is esti- 
mated at £1,400,000,000. In 1920 this value was placed 
at £2,181,000,000, and in 1919 at £3,085,000,000. The 
decrease in the 1921 figures clearly indicates the drop 
in prices of farm products during the past two years. The 
total value of animal products’ declined from 
£1,672,000,000 in 1919 to £1,471,000,000 in 1920 and to 
£#1,068,000,000 in 1921. 


Se 


Central Mining and Investment.—Our Mining corre- 
spondent writes :—Recent events on the Rand having 
been detailed and discussed ad nauseam, the directors of 
this important mining-finance undertaking wisely keep 
their comments short. They intimate, however, that the 
revenue was swollen by dividends received during the 
year, but really earned in more prosperous times; also 
that to counteract the effect of depreciation ‘* holdings 
which had formerly been stocked at low prices were 
written up to a level nearer market prices.’’ The latter 
is an unusual course, and the two features rather discount 
the satisfaction which might be derived by shareholders 
from the comparatively small falling off in the net profit 
shown. Appended is an analysis of the accounts for the 
past three years :-— 


— oa i 
Shares, investments, &. .... 577,010 .. 5,732,430 .. 5,736,470 
Debtors, less reserves ........ 552,150 .. 601,570 .. 55,420 
Creditors ..cccceccces esses 3,415,030 .. 3,191,170 .. 2,565,380 
SRS cecuowetese keenesbes 591,900 .. 808900 .. 936,450 
SE, .cevabecehodssons - , -» 327,630 . 77, 
Dividends, profits, &c. ...... 876,770 .. 506630 .. 444,490 


Management, &c., expenses .. 57,960 .. 37,350 .. 41,320 


Taxes ....cccccccccccccccecs 8,960 .. 78,990 88,820 
Net profit ....cecesseeseeess 809,850 .. 390,280 314,360 
Dividends ......+.++seeeees - $32,500 .. 


Do per share (tax free) .... 18). sia te 12 ee 12/ 
To reserve fund ....cees- aoa 


, ee 


For income-tax ......++. —_———- 70,000 . . 65,000 
Brought forward.......... -- 124530 .. 145,260 .. 100,400 
Carried forward ......sseees 186,870 .. 100,400 .. 


While as a whole the portfolio shows little change, there 
is a decline of some £200,000 in the gold and diamond 
interests, due largely to depreciation. On the other 
hand, base metals, minerals, oil and industrial partici- 
pations figure for increased amounts, while the real estate 
entry has been swollen both by a higher valuation of these 
assets and by further purchases of Transvaal Consoli- 
dated Land shares. The diminution in the free cash re- 
sources will be noticed. Some 30 per cent. of the invest- 
ments are unquoted. The others have since the date of 
the balance-sheet scored an appreciation of greater or 
lesser extent—a point to be borne in mind when calculat- 
ing out the value of the shares. The surplus cash assets 
represent fully £10 5s per £8 share, now quoted at about 
74, giving a yield of nearly 9 per cent., tax free. When 
the position in these respects was pointed out a year ago, 


the price of the shares was 6}, and in the meantime 12s 
in dividends has been paid. 


National Mining Corporation.—In view of the nature of 
the directorate, and of the technical talent available, great 
things were expected from this mining-finance enterprise 
which was floated in October, 1919, and acquired interests 
in various well-known concerns such as the Burma Co. 
poration, the Santa Gertrudis, the Mexican Corporation 
the Tanganyika Concessions, and the British Equatorial 
Oil Company. Unfortunately for those who subscribed 
the conditions then prevailing were of an inflated charac. 
ter. Hopes have in several directions been disappointed, 
while results generally suffered from the fall in metal 
prices in conjunction with the advance in working costs, 
Not very long ago the £1 shares, 10s paid, stood at a 
purely nominal quotation, purchasers being practically 
non-existent in view of the heavy liability. Just recently 
an improvement to nearly 3s occurred on rumours that 
the uncalled liability was to be extinguished, and in anti. 
cipation of the issue of the annual report. The rumour 
proves to have been partly ‘* founded on fact.’’ The direc. 
tors intimate that shares and interests standing in the 
balance-sheet at £1,055,600 show a depreciation of 
£639,100. To meet this position it is proposed to write 
off 6s of the ros per share so far subscribed, and to 
extinguish 6s of the uncalled liability, thus converting the 
issued capital into 8s shares, 4s paid, leaving £500,000 
to be called up—it is understood only in small instalments 
should any exceptionally promising business come along. 
A simple calculation indicates that the proposed writing 
off will more than cover the depreciation, 6s per share 
being equivalent to £743,150. The net assets are 
equivalent to about 3s 6d per share. The interests of the 
Corporation now include notes of the Mexican Corpora- 
tion, shares in the Ayan Corporation (Siberian gold dredg- 
ing), and the South American Copper Syndicate (upon 
whose property a favourable report by a well-known con- 
sulting engineer has just been published). As soon as 
conditions become more normal, satisfactory returns 
should be forthcoming from the bulk of the National 
Mining Corporation's holdings. 


Financial Conditions in Japan.—OQOwing to continuous 
American demand and the scarcity of stock, the price of 
raw silk recently rose sharply, but the liquidation of the 
stock held by the Imperial Silk Company served to flatten 
the market. On the strength of the recent firm tone in 
the silk market, farmers are quoting new cocoons at ex- 
ceptionally high prices. In consequence, silk merchants in 
Yokohama have unanimously given warning to silk manu- 
facturers that unless the quotation of new cocoons comes 
down to a reasonable level it will become impossible for 
the merchants to give them the usual financial assistance 
in purchasing cocoons. While imports seem to have 
passed their high mark, exports, on the other hand, are 
increasing in silk and cotton yarn alike, which has been 
reflected by a decreased adverse balance since the middle 
of May. The favourable outlook of foreign trade was 
quickly taken as an encouraging factor by the stock mat- 
ket, which showed a little improvement. The money 
market remains unchanged, and the rate of short loans 
has been low owing to the facts that banks are freely offer- 
ing the funds they hold for financing silk manufacturers, 
and that a big repayment of Government loans and 
interest is anticipated on June rst. 





Tue seventy-fifth annual general meeting of the Insti- 
tute of Actuaries will take place on Monday, 12th instant, 
at 5 p.m., at the Hall of the Institute, Staple Inn. 





Tue Royal Colonial Institute announces a meeting 4! 
the Edward VII. Rooms, Hotel Victoria, W.C. 2, ° 
Tuesday, June 13, 1922, at 8.30 p.m., at which a paper 
on “ British West Indies ’’ will be read by the Hon. 
W. G. Ormsby-Gore, M.P. Sir Owen Philipps, 
G.C.M.G., M.P., will preside. 








22. 


A, 


ure of 
' great 
rprise, 
terests 
a Cor. 
ration, 
atorial 
ribed, 
harac. 
inted, 
metal 
Costs, 
1 ata 
tically 
cently 
S that 
| anti- 
Imour 
direc. 
in the 
on of 
write 
id to 
ig the 
10,000 
ments 
long, 
riting 
share 
> are 
of the 
pora- 
redg- 
upon 
con- 
Mn as 
turns 
‘ional 


1uoUs 
ce of 
f the 
atten 
ne in 
t @x- 
its in 
anu- 
mes 
> for 
ance 
have 
are 
been 
iddle 
was 
mar- 
ney 
9ans 
ffer- 
ers, 
and 


nsti- 
ant, 


x at 

on 
iper 
{on. 
Ops, 


THE ECONOMIST. 





Oversea Correspondence, 


UNITED STATES.—_THE REDUCTION IN RAILWAY 
RATES—LOWER WAGES. 


(FROM OUR CORRESPONDENT.) 
New York, May 29. 


Tue most important recent developments affecting trade 
and industry generally, as well as railroads and railroad 
labour in the United States, are the decision rendered last 
week by the Interstate Commerce Commission, calling 
for a reduction of about 10 per cent., on the average, in 
all class and commodity freight rates throughout the 
country, and the Railroad Labour Board’s ruling, an- 
nounced to-day, making a heavy cut in wages of railway 
employees. Both decisions are to become effective on 
July 1st. The present wage reduction, and others that 
are expected, promise to affect largely the revision in 
freight rates, so far as the carriers are concerned. 

In readjusting freight charges, the Commission used a 
novel method. It decided that on and after July rst all 
freight rates would be considered unjust and unreasonable 
to the extent that they may exceed the rates in effect 
immediately before August 26, 1920, by certain specified 
percentages in the various rate regions of the country; 
the percentages are so applied as to make the reductions 
in each group or region equivalent to 10 per cent. In 
determining the reductions, the Commission took the 
rates before August 26, 1920, as 100 per cent., added the 
percentage of increase in the different districts which was 
authorised on that date, and then made a horizontal re- 
duction of 10 per cent. For instance, the increase granted 
on August 26, 1920, to railroads in the Eastern district 
was’ 40 per cent., making an index number of 140 per 
cent. as of that date. Ten per cent. of the latter is 14 
per cent. The Commission, therefore, directed that 26 
per cent. should be substituted for the original 4o per 
cent. increase allowed in August, 1920. The same pro- 
cedure was followed in cutting rates in other sections. 
For Western railroads, the 35 per cent. increase 
authorised in August of 1920 was reduced to 21.5 per 
cent.; in the Southern and Mountain Pacific groups, the 
25 per cent. increase previously granted was lowered to 
12.5 per cent., and on inter-territorial traffic the 334 per 
cent. rise, formerly allowed, was cut to 20 per cent. The 
decision, however, does not mean that there is to be a 
sweeping reduction of 10 per cent. in all existing freight 
rates. The new ruling will not apply to rates that have 
been lowered since August, 1920, except in cases where 
such reductions have been made merely to equalise rates. 
For example, an additional 10 per cent. cut will not be 
made on grain and grain products, such rates having 
been reduced about 16} per cent. last January, and the 
decision will have the effect of continuing the general 10 
per cent. reduction which has been in force on agricul- 
tural products. 

The Commission declared that the reductions arrived at 
were the largest, in its opinion, that could be ordered if the 
railroads were to earn a reasonable return on the valua- 
tion of their property investment. Possible wage reduc- 
tions, which would lessen operating costs, had been taken 
into consideration in reaching its conclusions, it said, and 
consideration had also been given to the greater earnings 
which increased traffic would bring to the carriers. It is 
—— stated that the rate reductions made by the rail- 
= since August, 1920, to date have cut the carriers’ 
aoe to the extent of about $200,000,000 annually. 
ep ive estimates by competent authorities indicate that 
cae “ommission’s decision, just rendered, will mean an 

itional loss in revenue, ranging from $225,000,000 to 
Se eo re00 a year. Obviously, the actual result will 
— largely upon the volume of traffic, and upon further 
a nae which may be granted by the Labour 
a a course of its decision the Commission 

the shi at “‘ there is a definite conviction in the minds of 

ably he public that the present rate level is unreason- 

alad §h, 1s an effective barrier to the return of business 

that . Prosperity, and the usual volume of traffic, and 
it should be substantially reduced.” 







THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracecharch St, London, E.C.3 


Capital Authorised £3,000, 
Ree eerie Undivided Profits 1287671 
Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 


CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


Besides prescribing freight rate reductions, the Com- 
mission, in its decision, which is the result of an investi- 
gation begun in the latter part of last year, makes two 
other important rulings. One is that, in view of the fact 
that taxation on income is deducted by the railroads be- 
fore net operating income is computed, a return of 5} per 
cent. on valuation is a reasonable annual return within 
the meaning of the Transportation Act. The latter 
authorises the Commission to fix rates on a basis that will 
yield the carriers an average return of 54 per cent., and 
permits that body to increase such return to 6 per cent. 
in its discretion. The other ruling is to the effect that 
the Commission finds no reason to place the property 
valuation of the first-class railroads, adopted for rate- 
making purposes, at less than the tentative valuation of 
$18,900,000,000, which has been employed up to the 
present. Asa matter of fact, that valuation was adopted 
nearly two years ago, and does not take into account 
heavy additional property investment made since 1920. 

The Commerce Commission’s decision with respect to 
freight rates is welcomed in some quarters, especially by 
those who will derive benefit from the reduction, but it 
does not measure up to expectations of some interests, 
and is severly criticised by others. It apparently is not 
in line with the Administration’s hope that rates on various 
commodities would be reduced, instead of cutting freight 
rates generally, and it is plain that the more important 
commodities will not receive the assistance, in the form of 
specific reductions, such as Secretary of Commerce 
Hoover wanted to give them, and which he had declared 
were needed more than were reductions in class rates, that 
is, rates on finished goods. 

Passenger fares remain unchanged, and the surcharge 
on Pullman fares has been retained—a keen disappoint- 
ment to the_travelling public, which complains bitterly 
about the abnormally high cost of transportation. 

While all members of the Interstate Commission con- 
cur in the freight rate reduction, three members, in 
separate opinions, express the belief that still lower rates 
should have been prescribed, or that the principle of the 
horizontal reduction is unfitted to existing conditions. One 
of the Commissioners declares that, in the case of many 
commodities, the 10 per cent. reduction will have ‘‘ no 
perceptible influence in lowering costs of living, stimulat- 
ing industry, ameliorating economic conditions, or bring- 
ing us into more favourable and equitable relationship 
at home and abroad.”’ 

The Railroad Labour Board’s decision, just handed 
down, orders a reduction of about 12 to 13% per cent. in 
prevailing wages of maintenance of way men; it will apply 
to all the major railroads of the country, with two or 
three exceptions, and will affect some 400,000 employees. 
After July 1st, under the Board’s ruling, wages of such 
employees, which now range from 28 to 40 cents an hour, 
will range from 23 to 35 cents an hour. Pending a re- 
adjustment of their working rules, the big four brother- 
hoods, as well as the Switchmen’s Union, are not now 
parties to any dispute before the Labour Board, but 
it is considered more than likely that sooner or later a 
wage controversy will develop with those unions. Other 
cases, however, are pending before the Board, and wage 
decisions applying to some 500,000 railway shopmen and 
approximately 200,000 telegraphers, clerks, station em- 
ployees, and other classes, are expected to be rendered 
in the near future. All of the wage reductions, it is said, 
will be announced in time to become effective on July rst, 
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although the Labour Board insists that its action in Reparations Commission, M. Poincaré insisted, must *” 
cutting wages is not based on the fact that freight rates | accept any fresh reduction of the debt due to France. The 
are to be reduced as of the same date. On the other hand, bankers, according to the French view, have nothing te 
it is quite evident that the Interstate Commerce Commis- | do with the question of the amount of reparations (je, 
sion, in ordering the cut in freight tariffs, fully expected | many will have to pay, but have merely to conside; 
reductions would be made in wages, even though it had whether and under what conditions an international log; 
no jurisdiction over the latter. might be issued, and if they go outside those limits 
It is estimated that the Labour Board’s decision will France will decline to take any further interest in the 
cut the annual pay roll of the carriers by about | Matter. Whether, in the ove of the majority of the 
$48,000,000, and that other similar decisions yet to be Reparation; Commission taking a contrary view, th 
rendered will make a further reduction of some French will remain intransigeant time alone can show, 
$100,000,000. In May, 1920, the Board granted an in- The one circumstance that would undoubtedly large) 
crease in wages totalling approximately $600,000,000. In peso ao aaa aa the cnet a recom. 
July, 1921, it cut some $400,000,000 from that increase. we meet rom ' * G ers eta oe the three 
Therefore, if present expectations are realised, the further a cee ems 0 - ane co na ebt, the Sug. 
reductions believed to be impending, together with the | £¢sted Internationa! ar va the outstancing inter-allied 
cut under the present ruling, will wipe out practically all en oes be ta saeaie Pam aeggan as forming 
of the remainder of the $600,000,000 increase authorised three parts o a in ae w a ~ enecestinn has 
in May, 1920, and will restore wages virtually to the levels already been ae ce oes earn es here — Perhaps 
ADs the simplest way to handle the whole matter would be 
ening: peter, to Chet Sate. . . through the medium of another Washington Conference 
Just what the outcome of these highly important de- and there is reason to believe that both the French anj 
cisions will be it 1s, of course, impossible to predict with | tn. British Governments are lending a favourable ear to 
any degree of certainty. The general feeling, at least | 4). proposal. It is even reported that the American 
in the financial district, judging from the recent course | G,. ernment is actually about to be “ sounded ”’ nati ies 
of prices for railroad shares, is that increased traffic and : : 


: : London and Paris as to its views on this suggestion. 
wage reductions may more than offset the loss in operat- Quite apart from this eleventh hour importation of the 
ing revenue which will result from the cut in freight rates. 


question of whether the amount of the German debt ha; 
As already stated, however, much depends on the extent | heen irrevocably fixed, the bankers’ conference was looked 
of the growth in traffic; furthermore, increased traffic will 


: 7 ’ . upon some days ago as foredoomed to failure, so far as 
unquestionably mean some increase in operating expenses any probability of a huge international loan resulting from 
and greater outlays than have been made in the past year 


: : : its efforts. The French iave all along put forward the 
or so for equipment and maintenance. Under the new | fact that they have already been compelled, through Ger- 
order of things, the carriers may be able to make a better 


— many’s default, to furnish between 80 and go milliard 
showing in the matter of net operating income than they | francs for the purpose of commencing the reconstitution 
have heretofore—provided the volume of freight moving | of the devastated areas, and they may be regarded as 
throughout the country continues to increase at the rate firmly resolved not to place a centime more than the; 
witnessed the past few months. But they will have to | are compelled to do in the hands of such a notoriously 
enjoy a long period of prosperity to make up for the very | bad creditor as Germany has proved to be. The British 
lean months of the past year and a half. In July, 1920, | are regarded here as unlikely to lock up any appreciable 
it will be recalled, the Commerce Commission fixed rates | amount of capital in a German loan, while it is regarded 
which were intended to yield the carriers an annual return 


as unlikely that the Americans would be satisfied with the 
of 6 per cent. on their property investment. They actually | kind of guarantees Germany would offer. Finally, there's 
earned only about half that return in the ensuing year, 


a strong feeling here that Germany herself is really by 00 
and in only one month, namely last March, did their net 


means anxious for such a loan to be floated, on the 
operating income closely approach the 6 per cent. return, | ground that it would probably improve the situation 0! 
notwithstanding heavy reductions in operating expenses 


the mark, and thus deprive German exporters of one of 
through drastic economies and curtailment of maintenance | their best weapons. Colour is given to this argument 
expenditures., 


by the report that Herr Bergmann has put forward to the 
bankers’ committee the cool proposal that 50 per cent. 
of the yield of any loan that may be issued shall be handed 
over to Germany for purposes quite apart from those 
connected with reparation payments. In these circum- 
stances it is believed in Paris that the bankers are ur 
likely to recommend, at the best, the issue of anything 
more than a comparatively small international loan. It's 
suggested that an issue of $1,000,000,000 (or about 
5,000,000,000f gold) would be sufficient to enable German; 
to meet her reparation payments, under the present 
schedules, for 1922 and 1923, which would give time for 
a more comprehensive and perhaps quite different manner 
of dealing with the problem to be worked out. 


The session of the Semaine de la Monnaie that has been 
opened at the Conservatoire Nationale des Arts et Metiers, 
and that is being very well attended, was opened by : 
Raphael Georges Lévy, who, in delivering the inauguré 
address, pointed out that the main function of the con- 
ference was to study the evils caused by the depreciation 
of money. One of the principal of these was the uncer 
tainty caused, but there was a second evil that was — 
greater and more deep seated, namely, that which affecte 
all citizens living on fixed incomes of whatever sort, = 
received the same annuities despite the increased — 
living. It was easy to lay down the principle by = 
the evil was to be remedied. Inflation had to be replace 
by deflation. The issue of paper money should be stop ; 
at the earliest possible moment, and the amount of ervee! 
in circulation calculated so that it should be decrease 
until the pre-war value of currency had been attained. . e 
warned the conference against the danger of too rap! . 
contraction, because this would bring about a fall of ar 
that in its way would be as calamitous as the previou 






















































FPRANCE.—BANKERS’ COMMITTEE AND REPARATION 
—MONEY WEAK—PRICES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, June 6. 


Tue event of the week has been the sudden modification 
brought about in the whole aspect of the proceedings of 
the bankers’ committee (called by the Reparations Com- 
mission to consider the question of an international loan 
on behalf of Germany), by the decision of the assembled 
experts to make the question of a further reduction of the 
German reparation debt the crucial factor in the problem 
under consideration. The banking experts have  suc- 
ceeded in maintaining greater secrecy over their proceed- 
ings than perhaps any one of the other recent international 
conferences here, and it was not until yesterday that the 
real reason for the sudden adjournment of the committee 
on Friday until over Whitsuntide became generally 
known. It then transpired that the bankers wished to 
elicit the opinion of the Reparations Commission as to 
whether the question of a possible reduction of the German 
debt below the figure of 132 milliards, fixed in May, 
1921, may be regarded as within the terms of the refer- 


ence under which the committee was brought together. 


Whatever the reply of the Reparations Commission may 


be, there is no doubt of the attitude the French delegates 
will take on this question. The promptitude with which 
M. Poincaré—to whom a hint of what was in the wind 
must have become known—on Friday afternoon informed 
the Chamber of the French Government’s view on the 
point, was significant. The French delegation on the 
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rise, He recommended that in countries where inflation 
had been relatively slow the French method of progressive 
deflation should be adopted. 

In the course of the debate that followed, M. Henri 
aval summarised certain of the dangers of inflation, point- 
ing out notably how seriously Governments were affected 
py inflation, as this forced them to pay unduly high rates 
oj interest when coming on to the markets for loans. M. 
Bonnet, Assistant Commissioner to the Government, 
summarised a report he has drawn up on the effects of 
inflation on State finance. He insisted that it was neces- 
sary to draw a close distinction between the value of 
capital and profits before the war and to-day. The appa- 
rent increase observed to-day was due not to a real gain, 
but to the fall in the value of money, and it was therefore 
only equitable that special taxation based on extraordinary 
profits should be levied on real and not on apparent values. 

The French index numbers for April, as compiled by 
the Service de la Statistique Générale de la France, are 
now available. Taking 100 as the base figure for the 
period 1901 to 1910, the comparative index figures for 
March and April, in respect of the wholesale prices of 20 
categories of foodstuffs and 25 categories of industrial 
materials, were as follows :— 





1922, 


March April 
(Corrected). (Provisional). 
3554 .... 3626 


General index figure (45 categories)........ 

Foodstuffs alone— 
General index figure (20 categories)..... - 3669 .... 3875 
Vegetable foods (8 categories) ......... » 3423 .... 3723 
Animal foods (8 categories) ........... - 4023 .... 4272 
Sugar, coffee, cocoa (4 categories)........ 3452 4... «= 338-7 


Industrial materials alone— 
General index figure (25 categories) .... 3463 .... 3428 


Minerals and metals (7 categories) ...... aE sees ’ 
Textiles ako Shag oaks 3818 =a. aT 
Various (12 categories) .........eeee.0. 3613 .... 3560 


The details show that, while there was an appreciable fall 
in most of the categories during April, the substantial rise 
in meat and vegetable prices more than nullified this ad- 
vantage. Figures for the retail prices in Paris (13 cate- 
gories) indicate a similar appreciable increase in the cost 
of living during the month of April. The index figure for 
ee was equivalent to an increase of 194 per cent. on 
= be mga that for April represented an increase 
The decline of French imports continues to constitute 
the most striking factor of French international trade, as 
is shown by the statistics just published by the Customs 
Department for the first quarter of the year. There is 
some difficulty in getting an exact comparison between 
the Various returns, as the rates for entries are those 
established by the Customs authorities, while those for 
exports are calulated on the basis laid down by the Cus- 
Ye Commission appointed in 1919. In the first quarter 
. 1922 England exported to France goods to the value 
: 867,550,000 francs, as against a value of 920,911,000 
oe in the first quarter of 1921. The similar figures 
= the United States were 788,173,000 and 1,361,924,000; 
vd cuaipany, 315,810,000 and 744,950,000; for Belgium, 
pe 55,000 and 453,714,000; for Switzerland, 107,885,000 
a ia A ger for Spain, 27,612,000 and 103,781,000; 
ae Italy, 173,156,000 and 128,239,000. The general 
ran ncy of these figures is also confirmed by the returns 
= other countries. On the other hand, during the 
aon Seried there has been a marked tendency towards 
7 sp _in the volume of French exports, except 
a aren of Germany, Switzerland, Spain, Italy, Brazil, 
aa € Argentine, where there has been a decline. Thus 
—* for the first quarter of 1922, as compared with 
7 Of 1921, are as follows :—England, 943,553,000, 
wo 747,833,000; United States, 613,831,000, as 
628 a 399,599,000; Germany, 504,328,000, as against 
_ 13,000 ; Belgium, 1,148,696,000, as against 
em Switzerland, 221,604,000, as against 
ne Spain, 64,893,000, as against 175,138,000; 
= aly, 186,456,000, as against 175,138,000. In other 
: Otries the figures for French exports have shown a 
omparable rise. 
Zz - third week in succession the Bourse has main- 
aii: . firmness that manifested itself when it became 
a at the alarming proposals brought forward at 
*enoa Conference were not to come into effect. It is 
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clearly impossible in the present conditions, after 
the long-continued economic depression, to look 
for a boom, but the fact that the means have 
been found to bridge over the menacing date 
of May 31st, and that the possibility is being 
seriously considered of raising an international loan that 
would make it possible for Germany to meet a certain 
portion of her liabilities, have created a feeling of opti- 
mism that, it may be hoped, will be maintained. Should 
the proposed loan not eventuate, the resulting fall in the 
franc would tend to harden foreign securities, and this 
would to some extent support the home market. If, how- 
ever, the loan succeeds, the satisfaction felt will be a very 
strong factor of buovancy. French Rentes were a trifle 
stronger, the Three per Cents. rising from 57.80 to 57-90, 
the 1914 Three and a-Half per Cents. from 83.70 to 84.85, 
the 1918 Four per Cents. from 63.22 to 63.42, while 
the 1920 Six per Cents., having paid interest, dropped 
from 93.45 to 91.25. Banks are slightly stronger, Banque 
de France moving from 5,700 to 5.725, Banque Ottomane 
from 673 to 685, and Banque de |’Union Parisienne from 
618 to 639. Railways have continued their upward move- 
ment, Est gaining 15 points at 745, Nord 4o points at 
1,145, and P.L.M. 3 points at 878. Others have remained 
virtually unchanged, except Midi, that at 765 has fallen 
back 5 points. Navigation stocks have been practically 
without variation, though Chargeurs Francais advanced 
from 498 to 535. Suez has risen from 5,840 to 5,890. 
Electrical undertakings have been in demand. 


——E=_=_ 


GERMANY. — FINANCES—EXCHANGE AND BOURSE 
—INDUSTRY—PRICES—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 6. 


Tue prospect of a loan resulting from the Paris discussions 
is rather less favourably regarded than when the discus- 
sions began. This view was reflected by the Bourse and 
in financial circles on the first business day after the holi- 
days. Although it is in the German interest to have the 
whole question of Reparations considered in connection 
with international war indebtedness, it is held that the 
chance of an immediate loan, which is necessary for this 
year’s Reparations and for the execution of the reforms 
promised to the Reparations Commission, is diminished 
in measure as the problem is enlarged, and as the number 
of interests involved is increased. Few persons believe 
that a radical rehandling of Reparations, much less a 
pooling of or remission of other international debts, is 
possible at present. The Cabinet’s last reply to the Re- 
parations Commission makes it clear that the main point 
of the proposed reform, which concerns the Floating Debt 
and circulation increase connected therewith, depends 
wholly upon a release by means of loan from the coming 
Reparations liability. The Reparations Commission's re- 
servation of right to withdraw the partial moratorium in 
case the German Government, without a loan, fails to 
carry through the reforms has naturally no practical mean- 
ing, as without a loan no serious attempt will be made. 
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In this case the only alternatives are default, or the financ- 
ing of the payments by further floating debt and inflation 
operations. The Government has not yet got over its 
difficulties with the Forced Loan. The Reichsrat has 
made numerous further alterations in the Bill. The 
Cabinet is still being urged by associations representing 
industry and banking to raise the interest rate, to dis- 
criminate in favour of public companies on the ground 
that these cannot afford to part with capital, and to pro- 
vide for advances by the Darlehnskassen on the security 
of the loan up to a high percentage of the nominal value— 
otherwise, it is declared, the Bourse quotation of the loan 
during the first interest-free years will not exceed 50. 

The floating debt of discounted Treasury bills on 
May 31st was 289,246,065,000 marks, an increase of 
17,310,900,000 marks, of which 17,180,492,178 marks 
was for Reparations purposes, since the beginning of the 
financial year (April 1st). The Reichsbank’s report for 
May 31st shows a new record in pressure for credit. 
Treasury bill discounts increased by 11,323,541,000 marks 
to 167,793,922,000 marks; note circulation by 
7,810,853,000 marks to 151,949,179,000 marks; Kassen- 
scheine to 9,440,500,000 marks. The cause of the heavy 
discounting is the usual month-end demand for money. 
The Reichstag has sanctioned a new material increase in 
postal, telephone, and telegraph rates. The ordinary State 
railways budget for 1922-23 balances at 97,078,628,000 
marks. Estimated receipts from passenger traffic are 114 
milliards, from freight 83.3 milliards. On the expendi- 
ture side is 4.47 milliards for service of the railway debt. 
The cost of wages is 42 milliards, of materials 50} mil- 
liards. The Extraordinary Railway Budget balances at 
16,992,459,000 marks. There is an operating surplus of 
44 milliards, the deficit, which last year was 10,835 mil- 
lions, being wiped out. The condition of the railways 
continues to improve. Traffic, in train-kilometres, in 
April-December last, was 18,812,909, against 16,859,473 
in the same period of 1920, and the number of freight 
cars loaded was 8,759,871, against 8,262,377. There is 
still a chronic shortage of freight cars, the deficit in which 
rose from 1 per cent. of the demand in May last year to 
over 30 per cent. in December. Traffic in the area of the 
former Prussian-Hessian system had by last October 
already recovered to 94 per cent. of the traffic of 1913. 
Locomotives do as much work, 183 kilometres daily, as 
before the war, but cars average only 62 kilometres, 
against 88. In spite of their great increase, German 
rates, which in December last were about 21 times those 
of 1913, and have since been increased, are lower than 
those of most high-exchange countries, and a good deal of 
** exchange traffic ’’ is being directed over German Limes. 

The Bourse during most of last week was weak for 
industrials, but recovered towards the end, and was to- 
day firm on basis of less favourable loan prospects. The 
Frankfurter Zeitung’s Bourse index for dividend-payers 
shows for June 2nd 33,530, against 34,484 a week earlier. 

Foreign loans were weak, but Home Loans extremely 
firm, on foreign—mostly English and Italian—buying. 
This buying, which is apparently meant as an exchange 

speculation, reached a climax on June 1st, when Federal 

3 per Cent. rose in a few hours from 130 to 159.50, 4 per 

Cent. from 106 to 118, and 3} per Cent. from 85.25 to 95. 

Many State loans also had big rises on this day, Prussian 

3 per Cents. Consols rising 9} points. Since then some 

loans have had a slight set-back. To-day’s quotations 

were :— War Loan, 77.50; Federal 4 per Cent., 121; 34 

per Cent., 88.50; 3 per Cent., 149.90; Colonial 4 per 

Cent., 128; Savings and Premium, 85.60; Prussian 4 per 

Cent. Consols, 86.50; 3 per Cent., 85.30. The rise in 

loans between the beginning of the year and the boom 

day, June 1st, was very considerable :— 
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and has increased its dividend to 16 per cent., and added 
ks to its reserve. N 
50,000,000 mar e. Net profits of the Com. 
merz-und-Privat-Bank are 98,707,743 marks agains 
oe é ’ st 
66,797,953 marks, dividend being raised also to 16 
cent. The Schaaffhausen’scher Bankverein announce, , 
dividend of 15 per cent., against 12 per cent. The balenees 
of these banks cast an instructive light upon the inflation 
process. The demand for capital continues. New issue, 
in May totalled 4,151.5 millions, against 1,488.2 millions 
in May, 1921, capital increases of existing concerns a¢. 
counting for 2,357-9 millions, issues of new companies 
for 1,016.6 millions, and bonds for 777 millions. Totaj 
capital raised in the first five months of 1922 was 12,480. 
millions, against 5,568.8 millions in May, 1921. 

Employment and home trade reports continue to be 
good, but nervousness concerning the future of the mark 
exchange is causing buyers to show reserve. The Labou; 
reports for end of April show only 51,417 unemployed out 
of 5,991,685 persons embraced by the statistics. The rate. 
9 per mille, is lower than in any month of the last pre. 
war decade. The coal and coke shortage continues, and 
Berlin Municipality has returned to importing English 
coal for gas production, as before the war. The Ruhr 
coal production declined in May by about 25,000 tons a 
day. The Federal Minister of Industry, Herr Robert 
Schmidt, has made another speech of warning that a 
crisis will come if the mark exchange recovers. The 
export branch will be specially threatened, said Herr 
Schmidt, owing to the fact that Germany hardly any. 
where enjoys most-favoured nation treatment. The 
Prussian Trade Minister’s monthly report on industry is 
favourable, but refers more often than is usual to foreign 
competition, and declares that in thin plates England and 
Belgium have driven Germany from her markets, and that 
foreign prices are 2,000-3,000 marks a ton lower than 
German home prices. Representatives of the iron and 
steel industries have again petitioned the Government to 
remove the export duties, which in this branch are around 
6 per cent. The import of French pig-iron is increasing, 
but the cause here is not price competition, but insuffici- 
ency of the German native supply. 

The price-rise has slowed down. The Frankfurter 
Zeitung’s index number for 77 wholesale commodities at 
June 1st shows (on basis of 100 for January 1, 1920) 606, 
against 584 on May 1, 317 on January rst, and 143 on 
Januury 1, 1921. Foods rose from 668 to 696, textiles 
and leather from 375 to 388, minerals from 498 to 502, 
and miscellaneous from 724 to 759. On basis of 100 fer 
1914, the figure for June 1st is 6,809, foods being 6,073, 
textiles and leather 10,347, minerals 7,771, and miscel- 
laneous 6,221. The index figure for 21 finished industrial 
articles is 4,585, against 4,054 on May ist, 2,223 on 
January 1st, 1,200 on January 1, 1921, and 769 on Janv- 
ary 1, 1920. Since January, 1920, the foreign exchanges 
have risen about six-fold, and the cost of commodities and 
finished articles almost exactly six-fold. Experience shows 
that such a close correspondence is attained only a con- 
siderable time after the fall in the mark exchange has 
ceased. Seven months ago (in early November) the mark 
exchange stood a little lower than now, but prices of 
both commodities and finished articles were below halt 
of those now prevailing. This justifies the belief that 
prolongation of the recent relative mark exchange 
stability, even if no mark rise occurs, will see German 
prices all round at about world-market level. _ 

The foreign trade reports for April shows an increase of 
the import surplus. Imports were 2,888,goo tons, against 
2,644,600 tons in March, the value being 28,249 million 
marks, against 22,911 million marks. Exports were 
2,176,000 tons, against 2,152,600 tons; and export 
values 22,949 million marks, against 21,238 million 
marks. The import surplus was 5,300 million marks. 




































January 3. June 1. Totals for the first four months of 1922 are :—Imports, 
obatal 4 H c.ssccsccecccccces 87-75 ...... 118 ©.317,500 tons, value 76,003 millions ; experts, 8,102.7 
SE titebacokesssesees 73 oa tons, value 73,334 million marks. The figures for 0 
BaF Thsin b0.nbesiceesscccces eg ee 159-50 same four months of 1921 have not yet been publish , 
NE STARE, cccccccccs. OD cones : : i in weight) 
. Imports in April as compared with March show (in welg 

Do 3 % Cons............... 5950 2.0... 78°75 i = 
Do 3% Cons. ........200... 5670 ...... an increase under the headings food, minerals, chemi! 


textiles, and base metals, but a decline under leather and 


Bourse sentiment has been favourably affected by such | of machines ; exports show an increase in chemicals, 29 


reports of important banks for 1921 as have so far ap- 
peared. The Dresdner Bank reports nett profits of 


; tiles, paper, , glass, base metals, and wares 
203,173,932 marks, against 142,488,018 marks in 1920, Peed Ue 


thereof, and machines and vehicles. 


stone wares, and a decrease in agricutlural products, te 
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NORWAY. — WAGES REDUCTIONS AND HOURS — 
PUBLIC FINANCE—PRICES. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, May 31. 
Tug awards of the Arbitration Court are being pro- 
nounced successively for the various trades. Thus awards 
have been given for the engineering trade, the building 
trade, the joiners’ trade, and, as far as the holidays, over- 
time work, &c., is concerned, also for the paper industry. 
Considerable reductions have been made in the wages, 
but not to such extent as was claimed by the employers. 
As to holidays, they have, generally, been reduced from 
a fortnight to eight days (with full wages). The Court 
is certainly composed of both able and upright men; but 
their awards, if out of proportion to the hard fact of com- 
petition and the absorbing capacity of the markets, cannot 
be of much value, apart from taking the settlement out 
of the hands of the parties most directly concerned, which 
may or may not be an advantage. 

The legalised eight-hours working day is also by many 
considered as an impediment to legitimate trade, and, 
therefore, in the long run tends to injure instead of to 
benefit the workmen, for whose sake, of Course, it was in- 
troduced. As it is now, the Act is very rigid, prohibiting 
the workman who might for special reasons wish to work 
54 hours a week instead of 48 hours from doing so; and 
the rigidity of the law is felt especially in agriculture. So 
upon an interpellation in the Storting, the Minister con- 
cerned agreed that concessions might be granted, 
although the principle of an eight-hour day would be 
strictly maintained. 

The cost of Norway’s defence of her neutrality during 
the war has now been definitely fixed, and the amount is 
about 189 million krones. The cost of the ‘‘ crisis 
arrangements ’’ made by the Government to secure the 
supply of foods, fuel, &c., during the war, so far has 
been ascertained amounts to 238 million krones, but as 
these arrangements have not yet been all wound up, there 
will be a considerable additional amount. The payment of 
these amounts, of course, has been successively provided 
for. The reduced public income estimated for the coming 
financial year will necessitate reduction in various Budget 
items, especially in the grants or extra salaries to public 
servants to the extent of more than 20 millions. The 
revenue expected to be subject to the greatest reduction 
is that of the income-tax, the stamp duties, and the 
tobacco tax. 

The wholesale price level, according to the Farmand, 
has during May moved slightly downwards, namely, by 
Textiles have risen, fuel and oils have 
fallen, and so have grain and flour, whereas meat and fish 
have risen a little. 

The note circulation of the Bank of Norway at the end 
of this month shows some expansion, and amounts to 
Kr.375,152,000. The reserve consequently has come 
down from Kr.55,636,000 to Kr.47,140,000. The increase 
in circulation, though a little larger than usual, is what is 
generally taking place at the turn of the month. The 
= market is weak, with a slight stiffening in shipping 
shares. 

It is stated that during May 600,000 tons of iron ore 
was shipped from Narvik (Northern Norway), which is 
also said to be the largest quantity ever shipped from any 
Port in a single month, except from Lake Superior ports. 

The foreign exchange market is somewhat irregular, 
but with a weakening tendency for the krone. Spring 
work is practically finished all over the country. The 
weather has been very favourable, but it is cold, windy, 
and dry, so that vegetation is far behind the normal. 








DENMARK.—FOREIGN TRADE—TRADE, PRICES, AND 
EXCHANGE—BANK FIGURES. 


(FROM OUR CORRESPONDENT.) 


CopeNnHAGEN, May 29. 
Orrictat information has now appeared on the subject 
of Danish foreign trade up to the end of the month of 
— - Taking everything into consideration the trade 
lance results are of a favourable character, though it 
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must be remembered that the comparatively small import 
figure is a sign of depression in the Danish world of trade. 
During March, imports and exports practically baianced. 
The value of the latter amounted to Kr. 100,000,000, and 
of the former to Kr.103,000,000. These figures are 
respectively Kr.38,000,000 and Kr.33,000,000 smaller than 
during the same month last year. 

The figures for the first three months of the year are 
as follows :— 


Imports. Exports. 
1921. 1922. 1921. 1922. 
Min. Kr. Min. Kr. Min. Kr. Min. K. 


January eeeeeeeeee 168 ee 102 eee 133 ee 80 
February eeeeeeee 159 ee 70 eeee 108 ee 76 
March ....... coooe 141 .. 105 1... 135 .. 100 


The effects of the great lock-out recently concluded were 
especially marked in the February figures. In March, 
among other goods exported, were Kr.30,000,000 worth 
of butchery products and Kr.34,000,000 worth of dairy 
produce, and the exports of eggs totalled some 
Kr.10,000,000. All these figures are considerably higher 
than those of the preceding month. During the first 
quarter of this year Denmark has imported 531,918 tons 
of coal as compared with 501,863 tons during the corre- 
sponding months last year. Of the amount imported this 
year 239,832 tons came from Northumberland and 
Durham, 260,838 tons from Scotland, 24,381 tons from 
Yorkshire and Derbyshire, and 4,897 tons from Wales. 
The imports from Northumberland, Durham, and Scot- 
land were considerably larger than usual. Only 86 tons 
were, however, imported from the United States, com- 
pared with 61,265 tons in the January-March quarter of 
1921. The imports of cinders and coke, which also came 
mainly from Great Britain, rose from 118,747 to 201,735 
tons. Finally, the imports of briquettes rose from 501 te 
1,521 tons, of which 1,371 tons came from Great Britain. 
Furthermore, much interest has been aroused lately in 
this country by the fact that the Danish State Railways 
have ordered 100,000 tons of British coal (three months’ 
consumption) through ‘‘ De Forenede Kulimportorer ’’ 
(The United Coal Importers). Prices are up at about 
32s per ton. 

The situation as regards Danish trade has not appar- 
ently undergone any substantial change. Generally 
speaking, the markets show the same sign of depression 
which has been referred to in previous reports. As 
regards wholesale prices, Finanstidende publishes monthty 
figures, the last of which gives an index number of 177 
for May ist, against 178 a month earlier. This figure 
is calculated by taking average ruling price during the 
period July 1, 1912, to June 30, 1914, at 100. It is, how- 
ever, only the raw materials and the feeding-stuff group 
which have contributed towards the decline, whereas fooa 
stuff rose from 172 to 176. The level of prices is now 
31 per cent. lower than a year ago, and 56 per cent. lower 
than in November, 1920, when prices reached their peak. 
The Danish krone, in the period May 1, 1921, to May 1, 
1922, has risen about 14 per cent. in relation to dollars, 
and is now 77 per cent. of its par value. The Statistical 
Department reports that retail prices in January showed 
a fall in respect of the majority of goods since October, 
1921. This fall in prices has also continued during the 
present year, according to the latest information, but has 
not, however, been large as regards most goods in con- 
sideration. Some goods even show a rise in prices as 
compared with January figures. 

The monthly statistics regarding the position of the 
banks have now been completed up to the end of April. 
At the end of March the balance-sheets of all the banks 
(including the National Bank) totalled Kr.5,299,000,000, 
as against Kr.5,288,000,000 at the end of April. The 
difference is, as will be seen, extraordinarily slight, and 
is accounted for by very small movements in several 
items. On the liabilities side the total figures for share 
capital (Kr.409.6 million) is Kr. 12 million less than in 
March, which is due to the fact that ‘‘ Kjobenhavns 
private Laanebank ”’ has been taken over by Den Danske 
Landmandsbank, in whose accounts its assets and lia- 
bilities are included. Circulation of notes by the National 
Bank fell during the month from Kr. 451.79 million to 

Kr.405.81 million. The maximum issue of notes permitted 
is Kr. 697.35 million, so that the bank has a note reserve 
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of Kr. 291.54 million at its disposal. Gold cover, which] The closing of the branches of the London ¢ 
according to law, must amount to 33} per cent., is 57.3 | Westminster and Parrs Foreign Bank, Limited, in Barce. 
per cent. at present. lona, Valencia, and Bilbao, and the retirement of other 
foreign banks from Spain, has been diversely commented 
upon by the papers, some of which even insinuate that the 
main object pursued by foreign banks in establishing 
branches here was to drain the resources of the coun 
to replenish the exhausted treasuries of the Allied nations 
during the war; that these resources are no longer 
needed, and that this fact accounts for the closing of the 
branches. Although it is true, generally speaking, that 
the foreign banks which opened branches in Spain sincg 
1914 did not invest much capital in this country, but 
depended principally upon local deposits for their working 
capital, it is no less true that these funds were employed 
almost exclusively in the country to facilitate Spanish 
trade. The advent of foreign banks has been a boon to 
commerce either directly or indirectly, and has helped to 
some extent to modernise Spanish banking methods, 
Now that the trade boom has passed and a period of 
depression set in, there is naturally not enough business 
to go round, and some one has got to go to the wall; but 
this situation is not confined to Spain. Those of the 
native banks, however, which look forward to a new 
period of prosperity on account of the withdrawal of a few 
foreign banks are likely to be very much disappointed. 


















































SPAIN. — IMPROVED TONE—RAILWAY FINANCE— 
CLOSING OF FOREIGN BANKS. 


(FROM OUR CORRESPONDENT.) 


MaprID, May 23. 

Tue general situation of Spain has somewhat improved 
of late, and more optimism is evident in respect to its 
finances. The announcement that 10,000 soldiers would 
be withdrawn at once.from the army in Morocco, and that 
military action and expenses in Africa would be strictly 
limited, has been very well received by the public. 
Possibly this fact was to some extent responsible for the 
fall in the quotations of foreign currencies, which in some 
instances amounted to 6 per cent. 

In spite of the summer heat the Stock Exchange this 
month has shown more animation than previously, both in 
stocks and foreign exchange. There is evidently a large 
amount of money awaiting employment as the premium 
on forward operation in lesdhare currencies has declined 
considerably, and furthermore, the two important public 
issues of bonds, which were made during the month of 
May, were over-subscribed several times. One of these 
issues was made on behalf of the Franco-Spanish Tangiers 
to Fez Railway Company to cover construction expenses 
on the 90 kilometres of line which compose the Spanish 
section, and 40 per cent. of those incurred within the zone 
of Tangiers. The bond interest of 6 per cent. and the 
amortisation are guaranteed by the Spanish Government, 
which fact, together with an issue price of 944 per cent., 
has proved attractive to the public and made the issue a 
success. The other issue referred to is that of the steam- 
ship, the “Compafiia General Transatlantica,’’ for 
25,000,000 ptas. at 6 per cent., which was equally 





ARGENTINA.—THE PRESIDENT ELECT—-FORECAST 
OF FINANOIAL POLICY—IMPROVING TRADE— 
INVESTMENT ACTIVITY. 


(FROM OUR CORRESPONDENT.) 


Buenos AIRES, May 4. 

Tue Presidential elections have been carried out in perfect 
order, and October will see Dr Marcelo T. de Alvear 
occupying the post of First Magistrate, with Dr Elpidio 
Gonzalez as his vice-President. The nominee of the 
Radical party, Dr Alvear, has been elected by an enormous 
majority, and the same applies to the election of deputies. 
Proportional voting is the rule in Argentina, and the result 
has been to give all the majority seats to the Radical 
nominees, the minority seats going to the Socialists. The 
Conservative element was hopelessly outclassed, and to 
all intents and purposes the political situation when the 
new Congress meets will be that of a three-fourth Radical 
vote confronting an opposition which is some 20 per cent. 
Socialist and 5 per cent. Independent. It is, in short, 
a complete break from old tradition ; far more important 
in many ways than was the change which the election of 
President Irigoyen first clearly displayed to the world at 
large. To foreign capital interests, and, indeed, to all 
those having direct pecuniary or commercial relations 
with Argentina, the popular pronouncement just made at 
the polls is of supreme importance. For some years now 
it has been tacitly assumed in certain quarters that the 
‘national ’’ policy of President Irigoyen and his cabinet 
was to a great extent a matter of personal politics, 
carried through irrespective of the feelings or desires of 
the Argentine people. More than once veiled allusions 
have been made to the changes that would be brought 
about at the end of the Presidential period, and directors 
of important British concerns seemed particularly prone 
to view present conditions as being but a temporary lapse 
from the close and profitable relations which were extant 
twenty years or less ago. That such a view is a mistaken 
one may now be confidently asserted. For good or evil 
the Radical party enters on a new sexennial period with 
the support of the whole Republic behind it, and while 
Dr Alvear will in all likelihood modify considerably. the 
acerbities which so often provoked hostile comment 
abroad during President Irigoyen’s term of office, the 
‘‘ Argentinisation ’’ of the Republic’s energies will be 
pressed on with greater zeal than ever. 

It is probable that Dr Alvear will himself be ‘argely 
instrumental in the conduct of Argentina’s foreign policy, 
and special pains will be taken to find an adequate head 
for the Ministry of Agriculture, under which department 
comes the development of the country’s petroleum 
resources. Active expansion of public and private enter 
prise in this connection is foreshadowed, for it 1s NOW 
certain that Argentina’s potential wealth in this direction 


The recent Railway Law, the principal object of which 
is to favour the development of railways in Spain, calls 
attention to the transformation which railways are under- 
going at the present time. As is well known, the greater 
part of the railway system of Spain was built up with the 
help of French capital, but during the war a large per- 
centage of the French holdings crossed the Pyrénées 
under the pressure of circumstances, and favoured by the 
low value of the franc compared with the peseta. The 
fact that the majority of the stock of the principal railway 
companies is now in Spanish hands has caused a radical 
change in the policy of the companies. Whereas formerly 
the main preoccupation of the railway directors was the 
payment of dividends and interest to French stock and 
bond holders, who could hardly be expected to fall in line 
with any scheme which might tend to improve the service, 
but which would not hold out to them anything but a very 
remote prospect of benefit, they are now able to take into 
consideration to some extent the patriotic standpoint of 
the welfare and future progress of the country. There 
are certainly signs that Spanish railways, about which so 
many hard things have been said and written, are enter- 
ing a period of improvement, and whilst the mountainous 
character of the country excludes fhe possibility of a 
service as rapid and as efficient as in other European 
countries, the main arteries of communication will shortly 
be well equipped to meet the rapidly increasing traffic. 
The works in Beasain and Saragosse are now turning out 
large quantities of modern rolling-stock, and the old- 
fashioned French coaches are being relegated to the local 
lines. The question of hydro-electric power is also being 
considered, and in due course the mountains, which con- 
stitute a serious obstacle to railway penetration, will 
provide at the same time a remedy in the form of cheap 
and abundant power from the numerous waterfalls. 
Thanks principally to German enterprise, the great 
majority of Spanish villages are to-day provided with 
electric light and power, having jumped from the ancient 
oil lamp to the metal incandescent lamp without going 
through the intermediate Stages of petroleum and gas 
light, and it is quite possible that in the same manner 


some villages may make their first acquaintance with 
= communications in the form of a modern electric 
railway. 
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-. far greater than has hitherto been supposed. All the 
is far gre 5 aooiilien 

t oil interests of the world are here ; actively engaged 
either in preparing for extension of existing fields, or for 

ine new and promising regions where such mineral 

exploring 
wealth may reasonably be expected. It seems to have 
been realised by the official world that only by giving a 
wide and profitable participation to foreign enterprise can 
Argentina reap the full benefit of her resources in this 
direction. Hence, although the day of concessions is 
gone for good, a change of policy is foreshadowed which 
may easily mean the attraction of a stream of foreign 
capital to the Republic comparable to that which set in 
when the advantages of railway development first were 
realised by Argentine statesmen. Too much attention 
should not be paid to reports of exports of Argentine oil, 
though one shipment of 7,000 tons has been made to 
Germany, seeing that for many a year to come the 
Republic will be able to find ample scope for all her yield. 
Before the war between three and four million tons of coal 
were annually imported, and the greater part of this 
demand for fuel can be diverted to oil. State and private 
railways alike are widening their employment of 
petroleum ; local industries are already large consumers, 
and no efiort will be spared to extend its use, and thus 
free Argentina from the heavy payments made abroad 
for coal and freight charges which its carriage hither 
implied. It is also probable that the policy of nationalisa- 
tion of other forms of public service will be pressed 
forward on lines somewhat similar to those adopted in 
the United States. Banking and insurance interests are 
already marked down for legislative measures in this 
connection, and the day is not far distant when foreign 
concerns will be virtually forced to reconstitute their 
Argentine branches as local companies conforming to 
Argentine laws designed to retain in the Republic the 
major part of the gains made within its borders. At the 
same time the new school of Argentine politicians realises 
to the full the inadvisability of antagonising by precipitate 
measures the sources whence they must for some years 
to come look for fresh capital funds. One of the first 
and most pressing problems confronting Dr Alvear will 
be that of the national finances, Consolidation of the 
floating debt and the imposition of a new and far-reaching 
system of taxation calculated to meet the increased cost 
of administration is but a part of the matter. Steps will 
perforce have to be taken to restore the parity of Argen- 
tine exchange, still sagging away despite the fact that 
the Republic is now shipping freely of its products. Im- 
porting so heavily as she does, and must do, the depre- 
ciation of the Argentine dollar is a serious matter that 
will call for Government attention ere long, and, given 
the strong position of the currency itself, with its heavy 
gold backing, it is reasonable to assume that the question 
of permitting gold shipments to be made will once more 
come to the fore. 

All these things are, however, on the knees of the 
gods. The present time sees Argentine trade reviving in 
practically every direction, if one excepts the cattle in- 
dustry, which, like that of Austratia, is suffering from 
the world reduction in meat prices. Fortunately, the 
Various empiric remedies suggested have one and all 
been put aside, it being clear that any temporary benefit 
they might bring to embarrassed individuals would have 
to be met by the taxpayer in some form or another. 
Meanwhile the era of cheap money is indirectly contri- 
buting to remedy this particular difficulty in the case 
of solvent but involved breeders, while as regards those 
who have speculated unduly on borrowed capital there 
iS no outlet save that of forced liquidation. Nevertheless, 
although the unprofitable position of the cattle trade is 
a check on commercial expansion, trade in general im- 
proves, and the quotations for Argentine Government 
stock and the bonds of the National Mortgage Bank are 
at a level unknown since 1910. There has been very 
Considerable buying of the gold bonds of the Province of 

uenos Aires, particularly of the 33 per cent. issue, which 
Was always in favour in Paris. Local discount rates were 
but little affected by the drop in the Bank of England 
Fate, varying between 54 and 8} per cent. per annum, 
according to the quality and nature of the business offered. 

or fixed deposits rates differ greatly as between the 
Several banking institutions, 3} for three months and 
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44 for six months deposits, being the terms allowed by 
the leading banks. Exchange suffers from violent 
fluctuations, which may mean as much as 2 per cent. 
difference in the course of the 24 hours, and are very 
disturbing to business. The outstanding tendency is, 
however, towards weakness, sterling being quoted at 
44% at the close of April, and the American dollar at 
122.30, while all the Continental rates, marks included, 
moved slightly against Argentina in the course of the 
month. Wheat shipments have been heavy, over 
1,700,000 tons having left the country during 1922. 
Linseed is in better demand, and the price firmer, while 
both wool and hides are sought after at improving prices. 








Letters ta the Editor. 


PUBLIC ACCOUNTS. 
TO THE EDITOR OF THE ECONOMIST. 








Sir,—My previous letter to you on the Government 
accounts has brought me one from the Comptroller- 
General of the Province of British Columbia, enclosing the 
accounts of the Province made up on a model introduced 
in 1918. 

They are models of lucidity and simplicity, such as all 
accounts should be. But we stick with splendid tenacity 
to the obsolete system of receipts into and issues out of 
the Exchequer, which was in use in the days of Henry I. 

Where, by the way, is the Exchequer? It used to be 
in Winchester. Perhaps if we penetrated into its dark 
recesses we might still find some forgotten Baron of the 
Exchequer issuing writs of Allocate and Liberate, Current 
and Dormant, and still demanding payment ad pensum 
and ad scalam.—Yours, &c., 

A. MITCHELL INNES. 

Travellers’ Club, May 30th, 1922. 


VENEZUELA AND UNPAID COUPONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—For many years | have been an assiduous reader 
of the Economist and admired the impartiality with which 
matters have always been treated. For these reasons | 
take the liberty of making some remarks on an article 
which appeared in your issue of March 25, 1922, entitled 
‘* Some Governments and their Creditors.’’ This article, 
speaking about the Diplomatic Debt of Venezuela, com- 
ments in a rather contemptuous way on the non-payment 
of coupons which were not presented at the proper dates. 
Very probably the information on this matter was taken 
from the 48th annual report of the Council of Foreign 
Rondholders for the year 1921. 

The Council of Foreign Bondholders associated to the 
Disconto Gesellschaft of Berlin are in charge of the Ser- 
vice of the 1905 3 per cent. Diplomatic Debt, and the re- 
sponsibilities of this service are with the Council of 
Foreign Bondholders of London and Disconto Gesellschaft 
of Berlin. Consequently, the Council of Foreign Bond- 
holders is neither qualified nor has the right to publish 
such information, because if the Council thought the 
Venezuelan Government responsible for not paying over- 
due coupons, its duty should have been to communicate 
with the Venezuelan Government, explaining the reasons 
by which the Council considered unjust the conduct of the 
Government. Before so doing the Council has no excuse 
for the contemptuous remarks published. 

The Venezuela Government has met its obligations be- 
fore, during and after the War, and the Government has 
advised all claimants to apply to the Council of Foreign 
Bondholders who are the agents of the Government in 
this matter. 

No person who has put a claim up to now has proved 
satisfactorily that he was the holder of the coupons at 
the time of the German occupation of Belgian and French 
territories, since the coupons are payable to bearer, and it 
is in consequence very difficult to prove who the owner 
was at the time of occupation. Besides, all the holders 
of overdue coupons have made their claims in 1920 and 
1921, that is, two years after the Armistice was signed, 
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or, in other words, after the territories occupied were set 
free by the Germans. 

Consequently the arguments made are not based on 
right or equity. Thanking you in advance for the publi- 
cation of this letter, I am, yours faithfully, 

H. Perez Dupvy. 
(Member Board of Directors of the Banco de Venezuela.) 
Caracas, Venezuela, May 15th, 1922. 


Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 





SURVEY. 
‘* EconoOMICS seemed to me thoroughly interesting, until 
I got to money.’’ This naive judgment, passed by a 


student in the Cambridge school, recalls itself to the mind 
as one surveys the publications of the past month. They 
would prove, to the author of the remark, but a sorry 
show. The feature he found so little exhilarating is, in 
them, predominant. Money, the gold standard, currency 
in all its aspects—these are the outstanding issues, as re- 
flected in contemporary economic literature. What is 
called abroad, where, over a great part of Europe, it is 
indeed the overshadowing fact of life, the Valuta, is be- 
coming more and more the first question to which the 
writer on economics has to address himself. If our 
generation of economic students does not understand the 
‘function of money,’’ it will not be from the lack of 
illustrative examples, or of a row of works, in all 
languages, designed to make their meaning accessible 
to the least instructed intelligence. For the moment one 
may continue to enter such books under the subheading 
‘ Advanced and Technical,’’ but the fact of doing so is a 
reminder to the classifier of the fallacy of all preliminary 
groupings. There was a time when, to reach ‘‘ mone- 
tary problems ’’ was a sign that one had passed out of 
the elementary stage in one’s economic education, and 
entered one relatively more advanced ; but that is hardly 
true to-day. Even the handbooks intended for the 


youngest student have to contain a reference to the ex- 
changes. 


(a) Elementary. 

Mr F. Lavington has performed a difficult and very 
useful task extremely well in the little volume in which he 
explains, in terms capable of being understood by all and 
sundry, provided they are prepared to concentrate their 
attention, the workings and progress of trade cycles. He 
describes ‘‘ The Trade Cycle ’’ (P. S. King, Great Smith 
street, London, 3s 6d), as ‘‘an account of the causes 
producing rhythmical changes in the activity of business.”’ 
Clearly, no account of phenomena so complex could be 
entirely simple without being to some extent misleading. 
Mr Lavington is always candid; he admits that in his 
summary statement there is much that has been con- 
jectured, little that has been proved. That is, however, 
inevitable, since in the factors that have to be considered 
the psychological, determining the level of business con- 
fidence, are recognised as of supreme importance. But his 
little book is at once the best and the simplest short ac- 
count of the fluctuations of industry that has been 
published. 

Mr Albert Crew’s ‘‘ Economics for Commercial 
Students ’’ (Jordan and Sons, London, 5s) is now in its 
fourth revised edition; it is admirably designed for its 
purpose. A very large part of the space is devoted to 
the practical as distinct from the purely theoretic side of 
economics ; there is a brief survey of industrial history, 
and a good short account of the economics o 


oun f govern- 
ment. Excellent, too, in its way, is the ‘‘ Introduction to 
the Principles of Industrial Administration,” by A. P. M. 


Fleming and H. J. Brocklehurst (Pitman, London, 38 6d). 


(b) Advanced and Technical. 


_In the preface to the new (sixth and revised) edition of 
his ‘‘ La Monnaie, le credit et le Change ” (Paris, Alcan, 
15f) M. Arnauné writes :—‘‘ The teaching of experi- 
ence, as assembled and formulated by economists, is that 
the exchanges cannot be regularised with any degree of 
certainty and permanency save by the free international 
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with a French writer, of the latter. 


some very acute remarks. The second 
L’Or,’’ published in Brussels by the 


tution of Mining and Metallurgy, 225 City 
Attention may further be drawn to 


the collapsed currencies on some sort of 


circulation of the metallic standard, i.e., 
civilised Western countries. Further—an 
mics and morals teach the same lesson—e 
meet obligations injures the credit of the debtor.” The 
new material in the revised edition consists, essentially 
in the application of these ideas; notably, ‘ 


" On inflation, which 
he calls the ‘* science of appearances,’’ M. Arnauné has 


appear in the course of the present year. 
the same subject are two pamphlets, ‘‘ Le Retour 4 


Intéréts Matérials, and “ The Re-establishment of the 
Gold Basis of the Currency,’’ by H. R. Sleeman (Insti. 
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gold, between 


very failure to 


aS ONE expects 
volume is to 


Bearing op 


Moniteur des 





road, London), 
an interesting 


article in the U.S. Banking Magazine (published in this 
country by Effingham Wilson), for May, on ‘‘ Gold Loans 
for Europe,’’ by M. Wertheim. His view is that before 
such loans (as suggested, for instance, by Mr Frank 
Vanderlip) can be granted, certain prerequisites must be 
fulfilled. These are that the present unbalanced budgets 
be made to balance ; that a serious attempt be made to put 


real basis; and 


that, third, the Reparation question be cleared off. There 


must, in a word, be some sort of stabil 
establishment of a fixed unit. 


isation, by the 


Insurance underwriters, for whom it is intended, will 
find Mr Kubler Ridley’s ‘‘ The Common Hazards of Fire 


Insurance ’’ (Pitman, London, 5s), exceedi 


ngly useful. It 


is clearly and concisely written and well arranged. Use- 


ful, too, is the volume containing Mr H. 


B. Hurd’s lec- 


tures on ‘‘ Marine Insurance ’’ (Effingham Wilson, Lon- 


don, 3s 6d). 


~ 


(c) Descriptive and Works of Reference. 


The story of the fiscal relations between the colonies 
and the Mother Country is one of great interest, with 


much in it that is significant for students 


of tariff move- 


ments to-day. In ‘‘ The Fiscal and Diplomatic Freedom 
of the British Overseas Dominions ”’ (Oxford, the Claren- 
don Press, 12s 6d), this story is very well told by Mr 


Edward Porritt, whose volume forms one 


of a series of 


economic monographs on the war, issued for the Carnegie 
Endowment for International Peace. Dr Kinley, the pres 
dent of the University of Illinois, writes an introduction. 
The watershed in the story was well marked by a speech 
of Lord Kimberley’s, in 1873, in which he laid it down 
that ‘‘ responsible government was an even more if- 


portant principle than that of Free Trade 


9 ac The Re- 


storation of Agriculture in the Famine Areas of Russia 

(Labour Publishing Co., London, 5s), consists of a series 
of interim reports, made to a department of the Soviet 
Government, whose name it would take too much space 
to print out here. The most striking are those which dis- 
cuss the application of electricity to agriculture. In one 
respect all the reports are impressive; they drive home 


the terrible gravity, of the situation, and 
state into which Russian agriculture has 


the deplorable 
fallen. Only 


heroic measures can save it. ‘‘ Les Grands Marches ~ 
Matiéres Premiéres,”” by F. Maurette (Paris, Arman 


and marked by a genuine sense of values. 


de L’Etat.). 


Industries) (T. Fisher Unwin, London, 2 


versity of the Witwatersrand Press, 


Colin, 5f), is an admirable brief survey of the 
markets of the worlds’ essential raw materials—coal, 
cotton, wool, silk, iron, rubber, wheat—well written and 
arranged. The chapter on oil, for instance, 1s excellent, 


Interesting as 


a document is the account, by the Bulgarian Director rf 
Compulsory Labour, Christo Stoyanoff, of the —_ 
machinery used there for carrying it through, though . 
does not give much information as to the economic effec 
(‘* Le Travail Obligatoire en Bulgarie.’’ Sofia, Imprimer'¢ 


The ‘‘ Anglo-South American Handbook for 1988 
(edited by W. H. Koebel, for the Federation of Brit's 


5s), is a very 


fine production, infinitely more readable than such ~. 
commonly are. It includes not only the Argentine ra 
publics, but Central America, Mexico, and Cuba. Po 
this one naturally ranges Mr R. A. Lehfeldt’s 

National Resources of South Africa,’’ with a p 
General Smuts, published in Johannesburg by 
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England from Mess Longmans. A rather ironic sort of 
footnote to it is supplied in the ‘‘ Chronological Note on 
the Dispute on the Transvaal Gold and Coal Mines,”’ 
‘esued by the Cape Times, and obtainable in London from 
the Transvaal Chamber of Mines. The Oil and Petroleum 
Manual and the Statesman’s Year-Book, both for 1922, 
need no special comment. Both are invaluable, and each 
year show additional useful features. In the same way, 
the ‘‘ Marconi Directory ’’ (25s) explains itself. 


(d) Political and Propagandist. 


There was a time when the White Paper recording 
Mr Churchill’s Conversations with General Golovin was 
read with more eager interest by those who suspected that 
the British Government was actively backing White ad- 
ventures in Russia than any novel. Now the General 
appears in a new character. His book on the ‘‘ Problem 
of the Pacific in the Twentieth Century ’’ (translated by 
M. Nabokoff, with a preface by Harold Williams, Gylden- 
dal, Hanover square, London, 1os 6d) reveals him as an 
admirable writer, rather of the Bernhardi type. In his view 
only the cession to Japan of the Philippines by the United 
States (a cession he dismisses as unthinkable) can prevent 
a collision between the States and Japan, whose “ expan- 
sion is irresistibly motived by increasing population.”’ 
He notes some interesting facts in the internal conditions 
of Japan—i.e., the overwhelming authority of the Genro, 
and the rise in the cost of living there caused by the 
influx of gold. Admiral Bubnov contributes a series of 
chapters on the probable course of actual naval hostili- 
ties. 

Mr Elliott Dodds’ ‘‘ Liberalism in Action ’’ (Allen and 
Unwin, Museum street, London, 3s) is, of course, a 
purely propagandist work, very well done. He surveys 
the record of the Liberal party, and sets out a policy for 
its endorsement, including an industrial policy. Mr 
Dodds’ task is positive; that of Professor L. Dicksee is 
partly negative, in so far as in his ‘‘ The True Basis of 
Efficiency ’’ (London, Gee and Sons, 6 Kirby street, 5s) 
he is attacking the Socialist conception, and quotes, in 
that connection, an article by Mr John Murray, M.P. His 
positive contribution is a spiritual concept of efficiency. 
In his preface he speaks of ‘‘ Right-Thinking Before 
Right Doing ; Character and Vision the Bed-Rock of all 
True Efficiency.’’ His volume is the first in a new series, 
entitled “‘ Studies in Commerce,’”’ edited by Sir W. H. 
Beveridge and Professor Sargent. Mr P. W. Wilson did 
not go out to the United States as a propagandist ; he had 
an open mind about prohibition, and went there for other 
purposes than to study it. His little book, ‘‘ After Two 
Years ’ (U.K. Alliance, 6d) is, he claims, merely an im- 
partial account of what he actually saw. He sums it up 
thus : ‘* The ro per cent. who are resisting or delaying the 
object of the law are of less national significance than the 
90 per cent. who have submitted to the law, and many 
would deny that the minority is as great as ro per cent. 
None would, I think, put it higher.” 

In the periodicals attention may be drawn to Sir Bamp- 
fylde Fuller’s analysis of the ‘‘ Basis of Economics,”’ in 
the Nineteenth Century, and a very useful attempt to 


weigh up recent economic developments in Russia in the 
Round Table. 





Linen, By Alfred S. Moore. Vol. 3 of Staple Trades and 
Industries. (London) Constable and Co., Limited. 
Tos 6d net. 
Workmen's Compensation Insurance. By C. E. Golding. 
L (London) Sir Isaac Pitman and Sons, Limited. 5s net. 
abour Defended. By Thomas Hodgskin. With an Intro- 
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using tables of this nature,’’ Mr Spence, the compiler of the above 

mentioned volume, decided to get out these tables for his own use, 

and, ‘‘ finding them to be of real value in connection with his work, 
has decided to publish them.” The bank adds that ‘‘ We believe 
that exchange operators in this country would find them invaluable.” 

Economic Development in Denmark Before and During the 
World War. By Harald Westergaard. (Oxford) 
Clarendon Press. 4s 6d net. 

Landownership Policy of New Roumania in Transyluama. By 
Dr Dennis Sebess. (Budapest) Popular Literary 
Society. 

The: Twenty-first Financial and Economic Annual of Japan, 
1921. (Tokyo) Government Printing Office. 

The Eternal Masquerade. By H. Dennis Bradley. (Lon- 
don) T. Werner Laurie, Limited. 7s 6d net. 

Bulletin de la Statisque Générale de la France. Avril. (Paris) 
Felix Alcan. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 

TICKET. Account. 

June 14. | June 15. 
Quiet conditions in the Stock Exchange have taken the 
place of the activity and animation witnessed a short while 
ago. A dozen reasons are put forward to account for the 
difference in the Stock Exchange atmosphere. Chief amongst 
them is the state of affairs in Ireland, which does undoubtedly 
influence the investor and the speculator in their refusal to 
venture very far into stocks and shares at such a critical time. 
Some people expected that there would have been a reduction 
in the Bank rate this week, but no hopes were grounded upon 
this, and it is assumed that the Bank rate will not be changed 
until there is a rift in the Irish clouds. 

It may be that the new issue torrent has been rather over- 
done; the stags are having none too happy a time at present. 
Even the British Guiana loan, the subscription list for which 
was very promptly closed, has been a trifle under par, though 
a slight premium develo on Thursday. New South Wales 
4% per cents. fell to 4 discount. Big discounts upon the strip 
of the newly issued French shipping lines reflect the anxiety 
of the underwriters to part with some of the stock with which 
they were left. 

The market for British Government securities is heavy, and 
the 3} per cent. Conversion Loan gave way somewhat 
abruptly. Nor is there anything like the demand which existed 
a fortnight ago for Home Railway prior-charge issues, 
Colonial Government stocks, Indian railways, and such-like 
descriptions. The investor has got enough stock for the pre- 
sent, and, in the markets, dealers are not eager to take more 
on their books than they know where to place. 

French and German bonds have both been tolerably active, 
Germans rising on the latest developments in regard to re- 
parations, but going back materially from the best. French 
bonds moved somewhat similarly. Brazilians have been dull, 
and falls occurred in Argentines, Peruvians, Japanese, Chinese, 
and other foreign issues. Chileans kept tolerably steady, but 
the tendency in this market matched that apparent in other 
parts of the Stock Exchange. 

Home Railways gave way with a run. From the opening of 
the market after the Whitsun holiday a steady stream of 
selling caused heaviness in all the various sections. There 
were spasmodic rallies, but these were hardly sufficient to wipe 
out the effects of the profit-taking which has been a constant 
factor every day. North-Easterns proved superior to the sellers, 
and Great Westerns rose in sympathy. Canadian Northerns 
are lower in the Colonial railway market. Antofagasta De- 
ferred shed several points on the disappointing dividend of 3 
per cent., against 7 per cent. last year. Argentines were un- 


able to maintain their previous bold front; Entre Rios stocks 
continue to give way by reason of the poor results, and 
Brazilians are no better, with the exception of Leopoldinas. 
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With rubber down to 7}d a |b, it is not surprising that the | out of the proceeds of the loan. According to inform 
share market should be in the doldrums. Nor can the Oil| supplied by the city authorities, 92,179,000 kr 
market claim to be a hive of industry. The Shell dividend, | (43,840,000) and 44,289,000 kr have been invested by the 
making 27} per cent. for the year, against the 35 per cent. | in these undertakings. The Czech kroner has been taken at 

id for nearly 10 years previously, brought in a few shares, | 230 to the £ for these and following calculations, Gross 
and the reduction in the Royal Dutch dividend served to em- | earnings of these undertakings are given as £:780,0u0 . 
phasise the uncertainty felt in connection with the expected | 1920 and £1,241,000 for 1921. But the term gross earnings 
dividends on Burmah Oil and Mexican Eagles. London bank- | without some further explanation, is somewhat vague. How. 
ing shares are better, and another section which makes a | ever, investors appear to be very adequately protected, for the 
cheerful showing is that for cable stocks and shares, where | prospectus states that “‘ all gross receipts from the mortgaged 
the wireless scare is over, and prices closed substantially | undertakings will be paid by the city into a special account 
higher upon the week. The Marconi group, however, gave | from which the city will transfer fortnightly to an approved 
way on fairly considerable selling. The shipping list shows a | bank in Prague one twenty-sixth part of the annual service 
disposition to ease off, and amongst textiles, Courtaulds | of the sterling loan for conversion and monthly remittance to 
dropped back on a little pressure to sell in a market where the | London.’’ Such gross receipts amounted in 1921 (before the 
public were none too eager buyers. There is little doing | constitution of Greater Prague on January 1, 1922) to 
amongst insurance shares. The iron, steel, armament, and | 285,000,000 kr (£1,239,000), and for the year 1922 are esti- 
engineering groups stiffened a little on the conclusion of the | mated at 318,000,000 kr (41,382,000), Subject to political 
engineering lock-out. Nitrates are neglected. considerations, the loan is exceptionally well secured, and may 

The Kaffir market has not had much to boast about in the | be considered as possessing speculative attractions. : 


shape of business. The Cape has almost ceased to be an| Aggociated Municipalities of Denmark 5 per Cent 


active factor; and, on this side, people are afraid to touch | Joan of 1922.—This is an issue of £2,000,000 
: ’ as 7 . ’ ’ 5 per cent. 
South Africans on the eve of a batch of dividend declarations | bonds at 93}, made on behalf of 26 Danish smunicinalities ‘a 


which are bound to be disappointing by reason of the strike | association. The issue is finally repayable in 1957, but it will 
on the Rand earlier in the year. Rhodesians remain out of | be redeemed during 35 years by an accumulative sinking fund 
favour, and the Selukwe meeting on Wednesday failed to | commencing July 1, 1932, to be applied by half-yearly draw- 
avert a fall in the price of the shares. Mexican mining shares ings when the price is at or above par, and by purchases 
are lower where they have moved at all, Mexican descriptions, | should the price be below par. On and after July 1, 1932, the 
as a whole, being inclined to give way by reason of the still | associated municipalities reserve the right to repay the whole 
unconfirmed rumours of revolutionary action in the country. | or any part of the loan at par, subject to six months’ notice. 
Russians moved back a trifle, and the movements in West | The half-yearly coupons will be paid in London in sterling or 
‘Africans have been mainly confined to a brisk rise in the shares | jn Copenhagen in Danish kroner. Drawn bonds will be paid 
of Akim, Limited. Some of the copper shares ere better. | off in London in pounds sterling, and in Copenhagen at the 
Zincs hardened on a fairly good report, but in Barrier shares, exchange fixed on the bonds. The bonds, when held out- 
Indians, and West Australians, there has not been sufficient | side Denmark, are to be free from all Danish taxation. 
business doing to make any difference to prices. According to statistics given in the prospectus  con- 


cerning these 26 municipalities, the total population is 
NEW ISSUES. 6 E Pot 


272,400, and the total funded debt amounts to 47,480,740, 
The new issues of the week and the current year and date of 


while the annual income of inhabitants liable to taxa- 
‘opening of the lists have been as follows :— tion is given as over £17} millions. Total revenue from 


rates and taxes is stated as £,1,404,290. The bonds will be 
secured by the joint and several guarantee of the 26 munici- 
palities, comprising the Associated Municipalities of Denmark, 
and as no mention is made as to any preferential rights for 
the existing funded debt, it is to be assumed that all borrowings 
rank pari passu. This is a reasonably well-secured foreign 
corporation issue. 


The British Thomson-Houston Company, Limited.— 
—Authorised share capital 4/4 millions, of which 43) millions 
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Nominal Cash First Lia- 
— er yanen Payment. bility. 
{SSUES OF THE WEEK— . " 


Amount previously recorded .... .. «+ 418,481,190 .. ee eo en 
44 % Treasury Bonds (by Tende _ 

June 2, 1922), £2,000,000, at 

Be UO bvcccccbiedessss hes se oe -. 1,973,750 .. 








Nationat Savincs CERTIFICATES. 
Net Receipts into THs Exouequer WEEK pprase JUNE 2. 1922, 


April 1 to June 2, 1922, £20,280,000 ...... Dr50,000 .. Dr50,000 has been issued and is fully paid. Of this amount there are 
‘To the Public - 414 millions 7 per cent. preference shares and 4.2 millions 
Associated Municipalities of Den- ordinary. ‘Lhere is also debenture capital, comprising £146,995 


mark, £2,000,000 5% Bonds, 
“s 934 %, repayable nr lenee 
MED UF sabe cthwessahérseateee cs D oo vol 
City of Greater Prague 74% Loan, age — — a 
Issue in London, £1,500,000, 
1952 Gune 8) nn. . 1,500,000. 1,387 
ME ‘osnesvashwensadu os oe o¢ 
Rhondda Valley and Ely Breweries, - a 
800,000 % 1st Mort. Deb. 
Stk, at 98%, repayable April 1, 


44 per cent. first mortgage debenture stock and £,1,492,500 7 
per cent. mortgage debenture stock. The present company was 
incorporated in 1896 to acquire the business of another com- 
pany of similar name. Owing to the shares of the company 
being held in a small number of hands, the profits were in 
the past allowed to accumulate in the business, and to be 
used for capital purposes. In 1920 there were issued at par 








BUBB (FeR6 9).0.00ccccscoceseee 800,000 .. 784,000 .. 80,000 .. 704,000] to the International General Electric Company of New - 
Total offered to the Public .... . 404,500 .. 330,000 ..3,711,500 | the above-mentioned 1,500,000 7 per cent. cumulative preler- 
Te Shareholders only a ence shares (tax-free up to 6s), and $26,500 ordinary shares 
win A am, Deets Ei, etme of £1 each; £249,996 of the reserve was also capitalised and 
(Tne 6) nanan nana 250,000 .. 250,000 .. 31,250 .. 218,750 | distributed to shareholders. In May, 1922, meetings of share- 
ca ad Tessie Witeate, holders were called, and resolutions passed whereby the tax- 
(June@) ......--...2 sesesees+ 200,000 ., 240,000 .. 20,000 .. 220,000 | free privileges of the preference shares were pe rnal 
: ; : entia 

zs iad ate . i oe aie these shares are now entitled to a cumulative preter 


dividend of 7 per cent. subject to tax. It is stated that, * 4s 

consideration to the International General Electric Company 

for surrendering the tax-free privileges on their preference 

shares, the company undertakes to pay to the International 

Company the discount and cost of marketing these shares, 5° 
that the International Company shall receive the equivalent 
of par and dividends at the rate of 7 per cent. free of income- 
tax up to 6s in the £ up to the date the shares are paid for. 

And we are further informed that ‘‘ 1,000,000 of these 7 pe 
cent. cumulative preference shares of £1 each have been so 

by the International General Electric Company of New York 
at the price of 19s 6d per share, free of transfer 
stamp duty, for payment on June 15, 1922, and carrying 
dividend as from that date.” The sale of this million 
shares was underwritten by Messrs Morgan, Grenfell 
and Co. for a commission of 2 per cent. Profits of the com 
pany for the last five years are averaged at 43334: 
and as interest charges will absorb £112,500, % balance © 

£220,942 is shown as cover for dividends on the preference 
share issue. Net surplus assets are given as £,3.769,974; after 
deducting all liabilities, including the two debenture issues. 
Thus there is ample cover for the £1} millions of prefer 
shares. Although this information is given in the pub * 
Press in connection with an application to the London Stoc 
Exchange committee for a share quotation, the details © 
assets and past profits are so unusually complete, in striking 


‘Dotal offered for subscription to date {Total offered for subscription for 
in— whole year— 

BEER -cocrveeseecnsoocesece £424,936,440 1921 See eR Pee ee eee eee £388,978,203 
SPCC eee Fee eee ee 107,820,768 hie tilacinttinn dian see 367,549,606 

MED cnccccscccosocenecques 204,576,627 eee 1,036,059,95) 
1919 Seeeeeeeeeeeeeeeeeeee 376,801,324 1918 SoC CR eee Ce ee eee 1,393,381,44) 
i niippnemnaniaedunassite 646,638,412 il intend indiana 1,318,596,010 
a aihatie evcceceeees 1,00/,820,467 i theabananhmmagenmed, 585,436,850 


City of Greater 7% Cent. Mortgage Loan 
of 1922 for £1,500, and $7,500,000. 1 his is an 
dssue in London of £:1,500,000 sterling bunds at 92} per cent. 
An issue of $7,500,000, being the balance of the loan, has 
been recently made in New York. Principal and interest on 
the sterling loan are payable in London in Sterling, free from 
all Czecho-Slovak taxes. The sterling loan will be redeemed 
oy. © cumulative sinking fund, to be applied yearly by pur- 

ses below par, plus accrued interest, or by drawings at 
par commencing in 1923, and calculated to complete the re- 
demption by May 1, 1952. The city, however, reserves the 
right to repay the whole on November I, 1932, or any subse- 
quent interest date, at i102 per cent., on 90 day's’ notice. The 
loan is the direct obligation of the city, and will be secured 
by a specific and exclusive first mortgage upon the electrical 
4s, water, and tramway undertakings owned by the city. 
including all new constructions and extensions to be made 
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June 10, 1922.) 


st with information usually contained in these bald but 
contra ingly popular methods of placing shares before the 
Se that those concerned in this issue are to be com- 
—, for the excellent example which they have set to other 
mene ‘The preference shares represent a fair industrial risk. 


Valley and Ely Breweries, Limited.— 
ry ae £:1,000,000, of which £800,000 has 
been issued. This is an offer for sale at 98 of £800,000 63 
first mortgage debenture stock repayable at par April I, 19535 
unless redeemed before that date by means of a sinking fund 
or purchase in open market. The company reserves the right 
to redeem the issue any time after April 1, 1935, at 103, on 
giving two months’ notice. The company was formed in 
1896, and now owns three breweries situated in Glamorgan- 
shire. The debenture stock will be secured by a 
trust deed as a first specific charge on freehold and 
jeasehold properties, and a first floating charge on the 
remaining assets. The proceeds of the debenture stock 
now offered will be used in the redemption of the outstanding 
debenture stock, in repayment of bank and other loans and 
mortgages, and for the purchase of additional licensed pro- 

ies. Net assets of the company, including the net pro- 
ceeds of the debenture stock now offered, amount to 
£1,911,332- The property to be specifically mortgaged and 
charged comprises property valued recently at £'1,539,660, and 
16 licensed properties which the company has contracted to 
purchase for about £216,000. Net profits fell in 1921, but 
left a good margin above what will be absorbed by interest 
charges on the debenture stock now offered. The company 
has paid dividends of 12 per cent., free of tax, on its ordinary 
shares every year since 1900. Subject to considerations of the 
future for this particular industry, the issue is a very good 
one of its class. 

Cyprus Asbestos Company, Limited. — Authorised 
capital 4,300,000, of which 4,168,750 has been issued. The 
issued capital comprises 205,000 preferred shares of £1 each, 
iss paid, and 300,000 deferred shares of 1s each, fully paid. 
The company is incorporated, in accordance with the ‘ com- 
mercial code in force in Cyprus.’’ It was formed in October, 
i921, to carry on the business of producing and selling 
asbestos, and acquired certain benefits and rights from the 
Anglo-French Middle East Development Corporation. Appar- 
ently the company will pay out a total of £140,009 in cash 
for rights and property. Lord Inchcape is one of the direc- 
tors. This information is taken from a published statement 
made to comply with Stock Exchange regulations. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


i 23 
Ei? if as th a ae 
1925-28... oe 4 —— | Aust. 1931-41 «0104 104 oe «ee 
War 1925-45... os +. «- |Canada 1920-25..100 ..100 .. .. 
Loans 1929-47... ya w— 8 ooo 684x.. 663x..— 1h 
= 2. .1 O08 a) 2 — aac ae — ‘ 
Victory Bonde 4.77. sty SS ‘NSW Shy ga 10k oa oy 
Conversion Loan 34% sia +. 14) Nigeria 6 % 1949-79 ..110 ..110 .. .. 
Ira Land Basci 395% het Viewrtesie isso, tor 100 i 
x .594x..— 3) a x @. — 
Local Loans 3% .... 608x x + 3! W.Aust. 6% 1930-40 ..10 ..103 ..—2 
Colonia] and Foreign Rai) 
Antofagasta Cons.... ee 62 oon 2) Grand Trunk lst Pref, 1 oe 17 oo la 
B, A, & Pacific eeeeee 47 ee oq 1 seeeeee ere ee ee «+. 
B. A. Gt. Southern .. +e T14..— 2 Railway.... 15 .. 144 ..— 4 
Buenos A West.. ee oa 3 Do lst Pref. eeeeee 43 ne 41 oot 2 
Canadian eee 156 . 153 — 3 Do 2nd * eeeeee ee ee 
Central Argentine .. “ oo & _ Ban Paulo ..........129 ..129 .... 
Grand Trunk Ord ee ee oo t United Havana...... 62 ee 6l o- 1 
ke. bs 
Barclays B (£1, f.pd.) -» « | Nat. Bank of Egypt 
Chartared Bk of natn 18°? bes xs | (410) ..... Settle 193 .. 193 .. 
Lloyds (45 with £1 pd.) 23§.. 248.. .. | Nat. of 8.Africa 
London Joint City & GERD ccccvescccecee I} oe Ie 
_—— &%.. 8 i (420 with 
ayia 8 8 | a 05 .. 103 .. 


Standard of 8. Africa 
(£20 with £5 paid)..12} .. 128 . 


Belgian ayy ™ 1886-7. .100 --100 Sai 6 Greek 4%, 1888 ites 3a “ 3 + 1 
Beal 3 ind iid 925 | Bag Ato so Ss 
Do cove TW ce «es «+ | Mexican . -- 63..—6 
c i Rantihte cece. 1044. - «+ | Peruvian Corp. Pref.. 2 ..— 3 

1912 fees 72 ee 72 oo e* eoee ee 12 - * 
Egyptian 4% ........ 71 |. Rh ay ae ~ ie ra 
Do Seembicentiins +4 : oeodl Siamese 7%........+- a 1063. ee 


Anglo-American '' A" “* ** *. i Canada...... ee ° ee 
Wireless .-.. 282. a i Marconi Marine...... if": "3 
British 


Greas 21 
ded a Metropolitan District * 37 ot Ee 

Grent Rastern 0... 425 :. 4p. .— "| Midiena Deferred...- 684 .. 674 -.— 
Great Waanere Det «425 .. 438..+ 1 | North British Def.... 193 .. 19 ..— 
Lond, estern cece 106 1 oc 4 North-Eastern eeeree --118 oot 
ake ee SA" ..— 2 | South-Eastern “A".. 39° .. 374 ..~ 
Land kW tee) R - aig 

> . ew). 104 o- £10) eeoreseserere 2 2 oo 
L. & 8. Western, Dei. 31 % =e ponaa ee ie: aaa 


soreseee 472 454 -— 24| Do Inc. 


Chesapea! American Railroads. 
Brie ... @Ohio.. 7% .. 73x. i| "sem 


Dodie iat Beet 222 a7 1228 


ee . 


(£100). 83 .. 82 ..— 


eerere 27 ee 27 ef * 
ee 61 ge” 2 


eeeeee 


Do Non-cum Pref... 63 
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Miscellaneo 
esi f2 3.) e esd fi; 
2 ©- | oe s s¢ 
2 oO S =z 
ae Ede SE zd! Ess Si 2m 
e (£1) .. 148.. 148.. .. | Im | Tobacco ( «- 3&..— 
ane aae ee = ae: =. 4 —— Plantae). ie a= & 
o We ipton ( D nccccceces Sa-« 1 ée™ 
and Co, (£1)...... 16/6... 17/ ..+ 6 verBrs7%CmPi(£l) 1 .. i? «0 = ps 
Brtamimall Armegiy 10/9 <2 198...° | Desomeorkeh a. la t+ a 
Brasil Traction ($100) 523°: 538 -:+""3 Lier (I) anna 1: =. 5 
r sh- erican tos . ce ——_ 
Tobacco (£1) .... 4 .. ie--— ay re Co. (aly. a 3 ; » 
Brit. & Arg. Meat (£1) a4 ie, A dee <t agadi Soda (£1 Ord.) 2 83am te 
Conte ete iis: ee n* te a ° oe 34- s 
Coats . . ee Xeo Ct. ORID (4/) occ sccccces e oe See 
Courtaulds (£1)...... 2:.. 2;5..— | Rubber Plantations ren 
Cunard (£1)......... « lg... ld. & Investment (£l).. @.. 7 ..+ * 
See ses ee é + Shell Transport (£l).. 5 2. 483..— 
a . we ve ’ 
Seetoues Spinners Meat (£1) ....... . co «Bee oe 
Sannaesiivxand ix... 14x. ée Gaited gentans (0 .- es 
Forestal Land (£1) .. 1#.. +e— &| United Tobacco (£]).. 143.. 14.. .. 
Bighinnhs chy (21). 16... 1§.. veo aD. (2)) wee le a > 
an w- Wi ddcnaweeee “a ve 
lands Rubber (£1) 143.. st. % Watney Def, Stk..... 1 “380° ee 0 
Hudson's Bay (£1) .. oe -—t 
Mines. 
(£1) ecoce ae 2 . oot | a . ee “* ef 
Broken Hill Prop. @/) 1is.. 1fs-. be Modierioaisi dh 3 mate ~ 
) eeecce . oo | odderfon. ° ” ~ a Pee 
Sons. Gold Fields (£1) ° —_ Modderfon. va (6) 2% .. 4 — 
Mines ( es eo® 1 po Premier Def. ( eeee ** oot 
De Beers Det. (£24) es 1 oe 12 oo™ Rand Mines (5/)...... es 2 none 
Bast Rand Prop. (£1) dp — Rio Tinto (£5) ...... ° ool 
Fed (£1) eeeeeseee oe 3 oy ty Spring Mines 4i).... e« by 
@ov, Gold Areas (£1) 4g .. 44..+ 3% 








DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where Dividend 
marked % or stated in Cash. for Whole 


















2 *Interim div. +Final div. Years. 
ame of Company. Hatecian — Momod Lat’st! Pre- 
Final. | ment. Payment. Year. |vious. 
Railways. : % % 
Antofagasta (Qhili).............. i | id Less tax 6/in £ 3 7 
Bengal and North-Western ....| 5%* ‘July 24) Less tax 36in £/ .. wa 
Delhi Umballa Kalka .......... 7T%+t |July 24) Less tax 36in #; 14 | .. 
Rio Claro Railway............++ 2%* |June #4 od — on 
Rohilkund yt ga Sntnmabions 5%* |July 24) Less tax 3/6in Z| .. ee 
a. 
Bank of New Zealand .......... 1/6 p.s.t|  .. i 2/8p s.|2/8p.s. 
unten '~ - “eapmmonenan 3/ p.s.* |Jume 15) Less tax sa «oe 
ning. 
Central Mining ana Investment} 6/ p.s.t Tax free 12/p.s |12/ 
Idris Hydraulic Tin ............ ee ee ee 
Dab inscesdabvcer ab adaacewes “6 ee ee nil 10 
Zinc Corporation, Pref. ........ 2/ p.s. |June Di(arrears to date) *- *e 
Tea and Rubber. 
Battalgalla Estate.............. 10%* June 9 
British Indian Tea.............. 12 %t |June Less tax 15 5 
STIL. « swe oo cacwenerews 15%t as tax 10 
Doom Dooma Tea .............. 7Tk%t (&| bonus 5/%) Less tax 1% | Ic 
Doranakande Rubber ...... Soe ee he fl p.s.| nil 
Heawood Tia and Rubber ......| ..  j|July 12) Less tax lt p.s.| nil 
Jokai (Assam) Tea 10% |(& bonujs 5%) Less tax ( 
Lok Kawi .......... ‘a se a nil | 5 
Medini Rubber.................. ee - Less tax 6 | nil 
it Mothiveshndanastieeedutd oe ne 2 10 | nid 
Other Com 
A. Boake Roberts ee sig 6 ° 
Adelaide Electric Supply........ June 1) Tax free ‘ ve 
Albert Baker and Co............. tpt os “s 123 | 10 
TERS ‘<cverensceedavrscese %+ |June 8 Less tax 6/in £ 40 | 
Aluminium Covporation, Pref... ad ee Less tax 7 . 
Army and Navy Investment, Def. i June 17| Less tax ° +e 
Barcla » Perkins, Pref........... 1 ee Less tax . 
*.. Beas soseeee EUS secteci “Pei, ee oo oe +. 
Shipbuilding.............. 6 p.s, June Less ee a 
Bolsover Relies ® eaaninadh aeceees 4 %* os ee wat tae 
British Electric Traction ...... » ee a 4) 4 
British Tobacco (Australia) ....) 3%* |June me bn. ee 
Brownlee and Co. ....... decal .. |June 16 Tax free ee 
ner, Mond ........... otes< a o< 8 | 8 
Canadian General Electric...... July {1 ee wa es 
Carr’s Flour Mills .............. 1 va ee 20 | 
Chatham Empire .............. + is = Th | + 
Dartford Brewery ............+- 3/ p.s.* |June 26) Less tax *s 7 
SUE WEEE. os veccccccccecccees oa a Less tax 5 | 6 
Edward and John Burke........| 3%t ee Less tax oh. de 
Hall and Oo.......«cccocceee .| _«. _|July 2) Less tax6/in£ 3/ p.s.|5/ D.8 
Huggins and Co. ............+s.. /6p.s.* July 1) Less tax oi os 
Im Tobacco of Canada.... 4% June 28 os ea ee 
SRO OME OB. 05 cevccccvecsesss 0 \(& bonujs1/ ps.) Tax free oe *e 
SS 00 weve sdhasdddece 6* ee ée is es 
J Burton and Sons........ ee ee ee 5 | § 
Malta and Mediterranean Gas .. Tax free 6 | nil 
Manchester Brewery............ Tax free 40/p.8.| +« 
Meters, Limited ..............+. 12+ |June Less tax sie oe 
Ent nc ccyaaeeecembage 4 p.s. June 20) Tax free os tS 
Mexican Petroleum ............ 3% i uly 10 we | ee 
New Zealand and River Plate 
Oa saucksc ouvsdelne ssa 34%* July 1) Less tax ee os 
North of Scotland Canadian 
MONOD 5. peck vcnceseooncns ™%* |June 3 e s 
Palmer and Co. ..........-. ssel oe ke . 6 | + 
Pan American Petroleum “A” | 
a ee 3% |July 10 ee *. 
Plymouth and Stonehouse Gas | 
I aaa iat melanie £6/3/9 | July 1 | Less tax ee ° 
Do Additional ............+..- 9/l0}p.s.July 1) Less tax ee *e 
DE ennsonnes pe scccdbasioes pares : i ée ee 
Sam and Sons, Pref. %* y Less ee +. 
Gente Rite Miuete.....cecee) *. | Less tax is | 
Sh on am + a “Trading 5 oy \June 1 T t *. 27h s 
or rt an i ae ax free 
Short’s, Lim., Defd. Sousa dada ++. /20/ et | wi ss tax 5 | 15 
South AustralianLand Mo e| 5 %t |June 17| Tax free ae 
Spillers’ Nephews,Lim.(“A”’’Ord.)| .. on Less tax T 1 ée 
Do (“B” Ord.)! Less tax 524 | «. 
Surrey Public House Trust ....| ee Th | «= 
Thomas Brown and Sons....... ee o4 5 5 
United River Plate Telephone.4 5%+ Tax free 8 | 8 
0 eee oe ae es - 173 | 15 
Yorkshire (West Riding) Trams, | 
eg, ee ara 3 %* ‘July 1! Less tax 5/6in £ ee 


Ruston anv Hornssy, Liurrev.—The directars do not recommend the payment 
of the outstanding dividend on the preferemce shares or a dividend on the ordinary 
shares for the past year. 
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~ 


{June 10, 1999, 


of England, and the company has built up a valuable goodwill 
throughout the country. The result is that the name of the Lanes. 
shire and Cheshire has become familiar to insurers and js Vv 
favourably considered. 

As you are aware, the accounts now submitted include the bysj. 
ness of another insurance office owned by your company, which 
your directors took the opportunity of acquiring on favourabje 
terms. 
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APPRECIATION OF INVESTMENT. 

The investments of the company have appreciated in value since 
the date of the balance-sheet by over £100,000, ond you wil] 
observe that the amount reserved for unexpired risks, claims and 
losses is £793,341 28, which is approximately the amount of the 
total premium income for the year, leaving a balance to credit of 
£89,400 158 od carried forward. 

I need scarcely remind you that the insurance world has been 
going through a very trying period. I think, however, that it 
is reasonable to anticipate that conditions will now improve, and 
as soon as the board feel that they are warranted in doing so they 
intend to propose the payment of an interim dividend. 

The Deputy-Chairman (Mr Charles W. Small) seconded the 
resolution, which was carried unanimously. 








Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the KCONOMIST, 3 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


LANCASHIRE AND CHESHIRE es CORPORATION, 
MABINE sos aacecine ~ ——he SOUND AND CAUTIOUS 


The sixteenth annual general meeting of the Lancashire and 
Oheshire Insurance Corporation, Limited, was held, on the 2nd 
inst., at 57 Old Broad street, London, E.C., Sir A. Trevor Dawson, 
Bart., K.N., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the company’s business up to the end of 1918 
was principally in marine business. Since then the income from 
marine premiums has diminished, while the premium income from 
the general section has increased, and you will see from the 
accounts before you that, whereas the net marine premium receipts 
amount to £49,591 19s 2d, the net general premium receipts total 
£767,639 138 od. 

In order to explain the policy of the directors, which has brought 
about this result, I will, with your permission, read the remarks 
I made at the two meetings which dealt with the accounts for the 
years 1919 and 1920. 


FRIENDS’ PROVIDENT AND CENTURY LIFE OFFICE. 


FURTHER PROGRESS—POSITION OF CENTURY INSURANCE 
COMPANY. 


The annual meeting of the Friends’ Provident and Century Life 
Office was held at the Connaught Rooms, Great Queen street, 
London, on the 7th instant. 

The Chairman (Mr Alfred Holmes), in moving the adoption of 
the report and accounts, said it might have been expected that in 
a year of acute trade depression the new life business secured 
would have shown a considerable decrease, and it was therefore 
gratifying to be able to report that the new business of £1,176,000 
was only £155,000 less than in 1920, a reduction of about 11} per 
cent. Death claims (£166,000) were £34.000 more than in 1920. 
The amount paid, however, was only 56 per cent. of the amount 
expected according to the table of mortality used in the valuation. 
The average rates of mortality for the first two years of the current 
quinquennium were 52} per cent., which was an unprecedentedly 
low ratio. 


. FORECASTS FROM 1919 AND 1920 SPEECHES. 

Dealing with the 1919 accounts, I said : 

‘The abnormal conditions prevailing at the time of the 
Armistice, the practical elimination of premiums from war risks, 
and the fact that the new conditions were such that pre-war 
experience was no guide to the future, compelled the board and 
the underwriter to give special consideration to the future marine 
underwriting policy of the company. There were many factors to 
consider. The total volume of premium on cargo business early in 
1919 was very small, and the demand for premium being greater 
than the supply, rates in many cases were below the pre-war 
standard, notwithstanding the fact that the conditions were below 
the pre-war grade, both as regards vessels and crews manning 
them. 

*“* Having carefully reviewed the facts with the underwriter, your 
directors came to the conclusion that, with a comparatively young 
company such as the Lancashire and Cheshire, it would be cautious 
policy for the time being to accept the position and, instead of 
endeavouring to maintain a premium income approaching that 
written during 1917 and 1918, it would be the wiser course to 
adopt a conservative policy and write only such selected risks 
as were available until conditions more nearly approached the 
normal, or, alternatively, until underwriters had experience of 
post-war results.” 

‘ Again, when dealing with the 1920 accounts, I said : 

““We must look forward to reduced values both of tonnage 
cargoes, and only when rates have become stabilised and adequate 
to meet the post-war conditions can the marine business, in -our 
opinion, be expected to become profitable.”’ 

The results which are known to have attended upon marine 
underwriters who wrote large amounts of premium—especially 
during 1919 and 1920—have confirmed the accuracy of the forecast 
which we made of the probable trend of events, and I think you 
will appreciate that the policy of the company in regard to marine 
business has been fully justified. 

' BALANCE-SHEET ITEMS. 


Regarding the figures relating to claims shown in the accounts, 
these figures not only include claims paid, but all claims of which 
the company had definite advice and the marine underwriting 
balance carried forward—namely, £49,706 173 od—is practically 
@ too per cent. of the premium income of the year. 

In the general section the accounts show a considerable ex- 
pansion of business, the net premium income for the year being 
£767,639 138 9d, as compared with £147,341 138 8d for 1920. I 
‘stated at our last annual meeting that we were concentrating 
our energies on developing our fire and general insurance business, 
and were making arrangements to enable us to deal advantageously 
with the largely increased volume of business submitted to us. We 
now have branch offices in most of the important industrial centres 


CENTURY INSURANCE COMPANY. 


In form the Friends’ Provident was still purely a life office, but 
by reason of ownership of the share capital of the Century by the 
Friends’ Provident, which ensured complete co-operation and union 
of interests of the two institutions, they were now virtually one 
composite office, of which the Friends’ Provident transacted the life 
business and the Century the general classes of insurance. The 
Friends’ Provident was entitled, as shareholder, to 10 per cent. of 
the profits in the Century life account and the whole of the profits 
in the sickness account. In common with other insurance comi- 
panies, the Century’s experience in the trading departments (other 
than the general accident account, including employers’ liability) 
had been adverse. The development of connections secured an 1n- 
creased fire premium income, but the unfavourable ratio of losses 
and expenses (after provision had been made for unexpired risks 
on the larger income) resulted in a loss of about £14,000. In the 
marine account the premiums were greatly reduced. As from July 
1, 1921, the underwriting management for the United Kingdom 
had been placed in the experienced care of Mr Page, the under- 
writer of the Commercial Union. Formerly a large proportion of 
business written was re-insured, but the Century board decided 10 
1921 to discontinue this policy. The account for 1920 and previous 
years had been closed by the transfer of £89,436 to suspense (being 
the balance of the marine fund in respect of those years), and the 
Century board was of opinion that such provision Ws 
fully sufficient. The general accident account (including 
employers’ liability) showed a satisfactory profit of £10,612. In 
the profit and loss account would be observed the item, “ Pro- 
vision against loss by failure of reinsurance companies, £125,000. 
Adverse trading conditions had for the time being severely affected 
insurance companies having direct transactions with the public, but 
they had had an even more serious influence on the underwriting 
results of reinsurance companies. A number of companies had 
failed, but in one important instance, the City Equitable, failure 
was mainly due to misuse of funds. Full provision had been made 
in respect of any claims so far evident, with a substantial further 
provision for future claims. The resources of the Century—apat 
from life, sinking fund, sickness and special and claims reserves—~ 
were about 144 per cent. of the premium income, a position amply 
stiong. Notwithstanding the special events of the past year, ‘2° 
sovndness of the business was unaffected, and the Century dire 
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jooked forward to more profitable conditions as trade im- 
oved. In the meantime, with a view to conserving and increas- 
‘ag the financial resources of the Century, it had been decided to 
ing over the consideration of payment of a dividend until the 
ro ot the quinquennium at the end of 1924, when the next valua- 
tion and distribution of profits would fall to be made. It was 
evident that the interests of the members of the Friends’ Provident 
would not be affected by this decision. 


FRIENDS’ PROVIDENT FIGURES. 


Returning to F riends’ Provident figures, during the year the 
fynds had increased by £ 169,000, and now amounted to £ 3,775,000. 

Upon a stringent basis of valuation, there was at the end of the 
year a marked increase in the valve of marketable securities, which 
had since been materially added to, so that at the present time the 
market values were approximately £250,000 in excess of the book 
values. No credit had been taken in the accounts for any appre- 
ciation. The life premium income had increased by £21,757, and 
now amounted to £346,929, as compared with about half that 
amount a few years ago. On the whole, they might feel that fur- 
ther progress had been achieved, and with the co-operation of all 
those interested in the office they might look forward to a successful 


future. 
The report and accounts. were adopted. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The ordinary general meeting of shareholders of the Leopoldina 
Railway Company was held, on the 7th instant, at River Plate 
House, Finsbury circus, London, Mr Oliver R. H. Bury, the chair- 
man of the company, presiding. 

The secretary (Mr J. H. Drury) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman said: The results as shown in sterling were dis- 
appointing, and showed a decrease of £901,000, or 34.39 per cent., 
while the expenditure was less by £723,000, or nearly 35 per cent., 
leaving a balance of £374,881, compared with £553,622 in 1920. 
To the balance there must be added £176,718 from 1920, the interest 
and discounts £8,318, the transfer fees £286, a total of £560,205 
gs 8d. From that total they had to deduct interest on the 4 per 
cent. debenture stock paid and accrued, £180,154; interest on 5 per 
cent. terminable debentures paid and accrued, £50,000; transfer to 
reserve for redemption of 4 per cent. debenture stock, £23,000; 
income-tax, £74,000; transfer to pension fund, £5,000; bill stamps, 
£297; leaying a balance of £227,752. 

Out of that balance the board proposed to pay a dividend of 
st per cent. for the year, less income-tax, on the preference shares, 
amounting to £156,493. The board regretted that they were unable 
to recommend a payment of a dividend on the ordinary stock, and 
therefore proposed to carry forward the balance of £71,259, as 
against £176,718 last year. 

Looking to the near future, the Chairman said there were some 
encouraging features. The President of the Republic, the National 
Congress, and the Presidents of the great States of Minas and 
Rio de Janeiro had expressed themselves as determined to give the 
company justice, and he hoped they were on the eve of coming to 
a definite and satisfactory agreement, which would extend over a 
period of sixty years, with a guarantee on their recognised capital. 

The report and accounts were unanimously adopted. 





PERNAMBANG RUBBER ESTATES, LIMITED. 


TWO NEW ESTATES ACQUIRED. 

The second ordinary general meeting of this company was held, 
on the 7th instant, at the registered office, 1-4 Great Tower street, 
London, Mr Eric Macfadyen (the chairman) presiding. 

Mr R. T. Bartley, A.C.A., representing the secretaries (Harri- 
sons and Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: At December 31st last our properties stood in our 
books at the date of the balance-sheet at £182,159 118 7d. At this 
figu.e you may take it they are valued well below what they 
originally cost, and still further below cost of replacement. With 
our issued capital standing at £222,200, and allowing for sundry 
creditors and debtors, we are left with a surplus on capital account 
of £40,040 8s 5d, of which nearly £37,000 was represented by cash 
or Treasury bills. 

Your directors have completed arrangements for acquiring two 
additional estates on terms which will materially improve our 
Capital position. The estates we are acquiring adjoin and consti- 
tute a single convenient working unit, situated about 30 miles by 
Sood road from Penang. Their acquisition will double our planted 
area, as they include some 1,700 acres of rubber, ranging from six 


years old down to 18 months, and averaging over threé years’ ot 
age. They are situated close to one Of the most productive proper- 
ties in this part of the Malay Peninsula, and have been laid out 
well from the start and on thoroughly up-to-date lines. The reports 
we have had on them by two independent experts, reporting at 
an interval of six months, have satisfied your board that these new 
estates should give more than average yields, and ultimately pro- 
duce well below the average cost. 

Of our two original estates I have nothing to tell you but steady 
progiess. The restriction of crop we in effect carried out was pretty 
well double the amount to which the R.G.A.’s scheme committed the 
company. Our crop of 302,568 lbs, comparing with over 450,000 Ibs 
the year before, was produced f.o.b. at 10.66d. This is nearly 2d 
cheaper than the year before, but the figure does not really do 
justice to our capacity for cheap production, because we have 
thought it sound finance to charge revenue account with a full 
proportion of Cashwood expenditure, although, as I have men- 
tioned, that estate was taken out of tapping during the second half 
of the year. 

The Chairman closed his remarks with a short statement as to the 
present rubber depression, and expressed the view that control of 
exports by the Colonial Governments was as much to be desired 
from their own point of view as from that of the industry. 

Mr Symes Scutt seconded the resolution, and it was carried. 





LIPTON, LIMITED. 
THE YEAR'S GOOD RESULTS, 
LOWER PRICES FOR CONSUMERS, 


The twenty-fourth ordinary general meeting of Lipton, Limited, 
was held at Winchester House, London, on the oth instant, Sir 
Thomas J. Lipton, Bart., K.C.V.O., the chairman of the company, 
presiding. 

At the request of the Chairman (who was received with applause 
on entering the room), Mr Henry L. Peters, the deputy-chairman, 
first reviewed the figures of the accounts, explaining them and 
comparing them with last year. He pointed out that the profit on 
the trading account was £555,138, showing an increase of 
£127,120. The amount written off for depreciation, £82,601, 
showed an increase of £25,598, principally occasioned by the in- 
creased expenditure on the additions made to branches, stores, and 
factories. The balance of profit for the year was £311,710, an 
inmprovement of £93,555. 

The reserve account showed £50,000 transferred to profit and 
loss account, partly to meet losses incurred abroad, which amounted 
to a little over £100,000, the balance having been borne in the 
year’s accounts. They hoped that the provision they had made in 
that respect would be sufficient. They had allocated £100,000 of 
the balance of reserve account (£500,000) to India and Ceylon re- 
serve to compensate for the heavy fall in the value of the rupee. 

After allowing for depreciation, £160,213 represented the net 
expenditure for the vear on additions to plant, machinery, and 
the like at branches, stores, and factories. The stock-in-trade was 
less by £281,929; for the past two years their stocks were less by 
£650,000. The full amount of the capital arising from the pre- 
ference share issue had been available for five months only of the 
period covered by the accounts. The increase of £111,283 in the 
cash at bank, together with the decrease in trade liabilities, indi- 
cated the soundness of their financial position. 


HOME TRADE IMPROVEMENT. 


Sir Thomas Lipton (the chairman) said he felt sure the improve- 
ment in results would meet with the shareholders’ satisfaction. 
Briefly, the two outstanding features were improved results in the 
home trade and continued losses overseas. It was especially satisfac- 
tory that their sales showed a sfill further increase, both in volume 
and amount, although the prices of the principal commodities in 
which they traded had fallen during the year no less than 30 per 
cent. In view of the unsettled industrial conditions, which must 
have tended to more economical expenditure, the increase was all 
the more encouraging as it meant the addition of many thousands 
of new customers—a testimony to the popularity of their business 
and to the appreciation of their customers. The benefit of the re- 
ductions in prices, which had been handed on to the consumer, 
amounted to approximately £160,000, and proportionately reduced 
the profits on their trading. 

Carriage and freight had cost them upwards of £116,000 more 
than last year, because of the increased railway rates, and they 
had paid £76,000 more in wages at their retail branches alone. 

THOUSANDS MORE TONS OF FOOD SOLD. 

By their policy of selling at close margins of profit, they 
had increased their output considerably, having distributed 
upwards of 25,000 tons more goods than last year. They 
were confident that the high standard of quality which they always 
strove to maintain had contributed to the result as much as the 
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low. prices charged; the increased demand on goods of their own 
manufacture had been most gratifying. 

In view of the large amount of unemployment it would please 
them to learn that at most of their factories increased staffs had 
been working full time for practically the whole year. 

The most disappointing feature of their business had been the 
continuation of the depression in foreign trade. They hoped they 
had seen the last of the adverse conditions, and they had made all 
possible arrangements with the object of preventing a recurrence 
of the losses. 

The company had shown progress, but it could hardly be said 
that trade generally had much improved, although there was now a 
distinctly better feeling, and indications of some promise were 
showing themselves. 

Sir Thomas concluded his speech with a warm tribute to the 
splendid support the business had received from the staff, from 
the highest position to the most humble. He specially mentioned 
Mr. H. L. Peters, deputy-chzirman. 

After some remarks from the shareholders, practically all con- 
gratulatory, the resolution for the adoption of the report and 
accounts was carried unanimously, as were the other resolutions 
sanctioning the dividend of 8} per cent., making 12} per cent. 
for the year, re-electing directors, and reappointing auditors. 

The proceedings terminated with a hearty vote of thanks to the 
chairman, directors, and staff. 





THE RHODESIA GOLD MINING AND INVESTMENT COMPANY, 
LIMITED. 


COMPANY’S LIQUID POSITION. 


The twelfth ordinary general meeting of the Rhodesia Gold 
Mining and Investment Company, Limited, was held, on the 6th 
instant, at the Cannon street Hotel, London, Mr C. F. Rowsell (the 
chairman) presiding. 

The secretary (Mr A. D. Owen, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the balance-sheet this year differed very much 
from that of the previous year, as it gave effect to the reduction 
in the capital of 300,000 shares of £1 each to 300,000 of 10s each. 
In the year under review they had received in respect of profit 
on shares sold, interest and dividends, revenue from properties, 
and sundry receipts, £20,159; last year they had received from 
interest and dividends, revenue from properties, and sundry re- 
ceipts, £24,195. The expenses of administration were £2,459 this 
year, as against £2,589 in the previous year. The result of the 
year’s working was a profit of £11,902. The value of the assets, 
excluding properties, plant, and buildings, amounted to £138,767, 
representing 9s 3d per share on the capital. The position was, 
therefore, very liquid, and he thought they were fully justified 
in the declaration of a dividend of 9d per share, free of income- 
tax. 

They held several blocks of claims, the most important being 
the Huntsman Mine, where they had milled to date 13,126 tons, 
which had been sold for £44,988. Up to December 31st that mine 
had shown a profit of over £10,000, and since that date a further 
profit of £1,748, after charging all costs of development, and the 
present developments were encouraging. They hoped to be able 
to continue paying dividends of at least the same rate as the 
present one. They still held 18,851 shares in the Lonely Reef Gold 
Mining Company, Limited, which continued on its prosperous 
career. That company had paid dividends last year amounting 
to 30 per cent., had already declared a dividend for the current 
year of 15 per cent., and he hoped it would pay a larger dividend 
when the accounts were finally clesed. 


THE ANGLO-SOUTH AMERICAN BANK, 
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LIEBIG’S EXTRACT OF MEAT COMPANY, LIimiTEp. 
** TRADE AND TURNOVER ENTIRELY SATISFACTORY.” 
PROSPECTS OF INCREASING DEMAND. 


The fifty-seventh ordinary general meeting of Licbig’ 


: > Extract 
ot Meat Company, Limited, was held, on the 8th instant, 


at Cannon 

street Hotel, Cannon street, London, E.C., Mr C. E. Gunther 
(chairman and managing director) presiding. 

The Chairman said that the increase of capital resolved upon 


last year had been duly effected, the issued ordinary capital now 
consisting of £1,200,000 in 240,000 shares of £5 each. 

On this occasion they were not adding to the reserve fund, which 
stood at the handsome figure of £1,000,000, but this did not mean 
that they would not add to it in the future; indeed, one of the first 
aims of the board would continue to be to carry a large reserve, 
and to supplement it from time to time, as circumstances might 
permit, thus further strengthening the already powerful financial 
position of the company. 

STOCKS. 

In a great enterprise such as theirs it was absolutely essential 
that they should keep themselves well provided with stocks, not 
only of raw materials, but also of their finished products. The 
seasonal nature of the company’s working and the large volume of 
their sales rendered this policy in their case more than ever neces- 
sary. The heavy decline in the value of all materials had affected 
them in the same manner as the majority of industrial undertak- 
ings, and the chairman emphasised the point that it was not their 
trading results, but the writing down of stocks to the lowest figure 
commensurate with market values that had been the cause of the 
reduction in profits. 


GRATIFYING DEVELOPMENT IN SALES. 


Their trade and turnover had been entirely satisfactory, the sales 
of their products not only having been well maintained, but show- 
ing in several lines a most gratifying and encouraging develop- 
ment, and he considered that they might look to the future with 
every confidence. 

Considering this and the strong position of the company, the 
directors felt justified in recommending a final dividend of gs per 
share on the old ordinary shares, and the proportionate equivalent 
on the new. The new capital had, of course, not yet had time to 
become profit-earning, but he was glad to say that the construction 
of the freezer at Fray Bentos was proceeding, and the new plant 
should be complete and ready for working about the end of the 
present year. They would then be in a position to take their share 
in the trade in chilled and frozen meat, besides continuing to ex- 
pand and develop their sales business in the products for which 
the company had been justly celebrated for over half a century. 


FUTURE PROSPECTS. 

Their Paraguayan estancias were now well stocked with cattle, 
and they were arranging to start a factory there later in the year. 
He had no doubt that the cattle business, having passed through 
some critical years, would eventually be fully restored to a healthy 
and invigorated condition. It would seem that prices had just 
about touched bottom, and that the livestock raiser might look 
forward to the future with more equanimity. 
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With cattle at their present prices, there were prospects of an 
increasing demand for the products derived from them and 
markets such as those on the Continent, which had appeared to be 
Jost, were now showing a revival of interest. The company’s farms 
carried some half million head of their own cattle, and they were 

robably the largest cattle-farming concern in the world. 

In further remarks, the Chairman said that, with Mr Follett 
Holt, he was leaving shortly for South Africa, with the intention 
of inspecting the company’s properties there. 

The report and accounts were unanimously adopted. 





THE LONELY REEF GOLD MINING COMPARY, LIMITED. 
SATISFACTORY RESULTS—SUCCESS OF NEW PLANT. 


The twelfth ordinary general meeting of the Lonely Reef Gold 
Mining Company, Limited, was held on the 6th instant at 
Cannon street Hotel, London, Mr C. IF. Rowsell (the chairman of 
the company) presiding. 

The secretary (Mr A. D. Owen, F.C.1.S.) read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said that the total to the credit of the appropriation 
account was £202,449, as against £236,726 last year. They had 
paid two dividends, amounting to 30 per cent., as compared with 
so per cent. in the previous year, and the financial position of the 
company was quite satisfactory. An interim dividend of 15 per 
cent. was payable on July 14th next, and they hoped to be able to 
declare a final dividend for the current year on a higher scale, and 
that the total would therefore be higher than that for the past year. 

With regard to the position at the mine, the immediate results 
of the recently installed suction gas plant showed that not only 
would it solve the great difficulty which the gradual exhaustion 
of the wood supplies was causing, but it would reduce the actual 
costs of supplying the power for the Lonely plant by upwards of 
£3,000 per month. The ore reserves at December 31, 1921, 
amounted to 204,294 tons, of an average value of 18.1 dwts, as 
against 202,845 tons of an average value of 20.8 dwts in 1920. The 
figures of progress during the year indicated very clearly that the 
mine was still in an excellent position, and that they might look 
forward to a long period of good results. They would not have 
incurred the heavy expenditure which they had on the power plant 
if Mr Kingston, the consulting engineer, had not held very strong 
views as to the profitable future of the mine. 

A considerable reduction had already occurred in the working 
costs, and the saving on the new plant was equal to about 1o per 
cent. dividend on the capital of the company. Shareholders must 
not overlook the fact, however, that they were met with a con- 
tinuous fall in the value of gold, but he was hopeful that that 
would be more than counterbalanced by further reductions in work- 
ing costs. 

The output of the mine to date was 597,706 tons of ore milled 
and £2,466,572 worth of gold recovered. Dividends equal to 335 
per cent. of the issued capital had been paid. 

The report and accounts were unanimously adopted. 

The retiring directors and auditors were re-elected, and a vote 
of thanks to the chairman and staff in South Africa concluded the 
business. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, June 13-June 17, were opened on June 9 
1922, and the total amount applied for was £76,795,000. Tenders 
for Monday to Friday bills at {99 8s 1d, about 71 per cent., above 
in full. Saturday bills at {99 8s 3d and above in full. The average 
rate of discount for Treasury bills was {2 63 994d. The amounts 
allotted were as follows :—In bonds, {1,100,000 ; in bills at 3 months, 
£48,900,000. 














| 
Amount 44% Treasury 
Amount | : | Treasury Bills. 
Date. | Applied | Bonds, 1932. 
Offered. | 2 | Average Rate. | Aveinah Thee. 
1922. £ £ | &e 4a £s 4 
Tee nenewiiind 45,000,000 | 87,140,000 2 6 863 | a 
BERD 29.0. cvccccccess | 45,000,000 | 88,445,000 2 7 241 | 
SRR: Ccenmascones \(a) 50,000,000 |(a) 79,255,400 | 2 5 206 98 13 782 
June 2............+-(@) 50,000,000 (a) 67,630.000| 2 7 849 | 98 13 84 
June 9.......... ./() 50,000,000 (a) 76,795,000! 2 6 9% 98 1 545 





(a) Including Treasury Bonds. 
Tenders will be received on Friday, June 16, 1922, for Treasury 
Bills and Treasury Bonds to be issued to the maximum amount of 


£50,000,000. 
a 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


| Total Receipts into 
the Exchequer from 


















Soha 5A o-— Receipts. — 
Apl. 1, 1922,|Apl. 1, 1921), Week Week 
to Ended Ended 
June 3, | June 4, | June 3,/ June 4, 
1922. | 1921. 1922. 1921. 
Balances in Exchequer & é & & & 
on Ist April:— \ 
: Bank of England eee ee $965,404) 2,591,051 oe ee 
Bank of Ireland .... o 1,210,106 483,455) ws . 
nae | 11,175,530, 3,074,508, = 
Oustoms.......... éuenes wp 20,538,000} 18,964 2,187,000! 1,659,000 
nb diaisdowedanemes oe 24,360,000! 29,740, 905,000; 920,000 
Motor Vehicle Duties .. oe 1,354, 1,267,000 273,000 
Estate, &o., Duties...... es 10,671,000 7 580, 641,000 
DUES: bc vcnsvsscee eine dlia oe 2,092,000 1,824 130,000; 350,000 
Land Tax, House Duty, aa 
& Mineral Rights Duty ee 430,000 350, 20, 10,000 
a & Income Tax 54.959 | ‘ 
noe Super-Tax).. ee 46,84 3,000) 997, 235,000 
Excess Profits Duties,&c. oe 954,000, 16,002 1,052,000 
Corporation Profits Tax ee 2,907,000 1,250, 110,000 
Office....... oshtues ee 8,750 7,590, 500,000 
Crown Lands .......... 1 1 
Interest on Sundry 
piewTerouseser we ee $72,106 612,050 2,531 
— Recet 7.932,971 10 1,445,384 
na os ee . . 

Special Receipts....|__.. _|__10,876,475| _10,4577330,_1,329135| "550/634 
Revenue..........+- ome 137,740,562 _ 155,372,970) — 9,876,809 11,808,549 
Total, inc. Balance ..| .. 148,914,082) 158,447,476, .. | «. 

OTHER RECEIPTS. 
Temporary Advances Repaid :— | 
ps ere 550,006 1,300,000) 150,060 
Money Raised py Creation of Debt :— 
(a) For Capital Expenditure Issues: | ' 
Under the Telegraph (Money) | i 
" Ueto ae Geman cosccce ‘ oe ee ee ee 
( nder the Unemployment In- 
surance Acts, 1921 .......... 1,450 oe | 240,000) jan 
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By Nationa SavingsCertidontes 25,380 
By Treasury Bonds— 



















1 
5-15 year, 1925-35 .......e+0.- _ 998.6 és | 740 
Di otédswsavecweagsseskanenn 121,708 ee oe | “se 
Fie SUE ev ctcewevedeeant eoee.| 61,421,831 ‘ | - 
Ci Aeisengcceerecnsssains 2,269,700 2,269,700 
By Other Debt created under | 
the War Loan Acts, 1914 to | 
1 wesarvineuar paabeeswesas pas ee 7,87 
(d) Ways and Means Advances .... 197,485,000) 17, 44,450,000 
Anglo-Persian Oil Company — , i ‘ 
Dividends on Shares acquired) —243,01. : | a 
In cenmeah of Issues under Land { 
Settlement (Facilities) Acts, | 
Ec sicnsacease sas 13, 7,719) 3,946 
Issues er Section 59 (4) 
the Finance Act, 1920 ........ 265, 56,500 ; 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........) 87, . 716 ai 
PON 35525558553 Se 925,216,919 1,272,060,475 141,876,304 
EXPENDITURE AND OTHER ISSUES. 
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June 3,| June 4, 
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EXPENDITURE, é & 
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Debt.......ccseeveeces ee 9,084 
Sapemest &c., on War 
Road Fund ....... .... ve —a 
Payments to Local Tax- 
ation Accounts, &c.. ° 153,074 
Payments to Northern 
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Supply Services ........ : 865 19,565,500 
Expenditure ........ 48,634,915' 64,139,814 





se mere ge ANS GEFEN MANN A Be eget 


905,366,000, 57,831,000, 84,806.000 
67050,000 450,000, 650,000 
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BANKING DEPARTMENT. 


£ 
Capital .......e0++ 14,553,000 


Government securities § S 
tithe ns pinoas 3,190,983 1,137,484 


Other securities 








Publis deposits”... 15541216 | Notes ----eesns..... aa 
Other deposits ..... . 125,938,176 | Gold and silver coin.. — 1/825'}94 
Seven-day & other bills 17,552 





Intereston Exchequer Bonds under 159 240.925 sentiniiiae: 
on eeeeeereceeer ere eeerecere . (240,925 aaah 
Act, Including Exchequer, Savings Banks, Commissi Nati 
Under the Unemployment Insurance ' = pees ree of National Debtana 
—* Companison with Pazvious Werk and s Yzar Aco, 
Under 


——_———— ee 


oe 


Amount, Inc, or Dec. on | Inc. 
Amant, | Last Week, Cast Yen” 





Be 
Redemption of Unfunded Z ‘ 4 
Treasury eeeereeeeee Seeereeeeeteeoeseere 3,190,983 + 31,155 \- fos 
Public deposits .....cseseseses eooes| 15,541,214 | — 13,199,731 — 2117648 
Geposits .....6..eee+s occccee 125,938,176 | + 24,457,643 i. 7,348. 785 = 
evccdoccceos 61,137,484 | + 13,139571 | — 12,138 6% 
cccccocecccesccccces 73,280,722 |— 2,078,201 _— 3628964 Cs 
cccccccccccccecccccccccecs 24,822,719 | + 207570 + 628330 B 
pee ccccccccoccccocce 122,513,410 |— 202,450 | — 5,766,725 a 
eecccccccccccccocs mn + 5,120 | + 5165 Se 
ecescesees TH os 1a% CO s+ 53% L 
P L 
0 
TarRez Monts’ RECORD. ' 
a etbieb behest: Se: «| ae °c |... — D 
excluding — Ei E 
Sank = Deposits, Peaking | Reserve. aa 
ment. r i 
| Rs 





Tzn Years’ RECORD. 





| 
J May 27, | June 9, | June 8, June 7, 
| sai | isi4.'| 190, | 190." 19%, 


corresponding date 
| . . | Otome) zetmaing Ba 2o,ous 30] anc s3]114 367 00}128, 280135 1251 
Clerical, Medical & ®eneral pikne aapeds............. angus lemon 19740 ° ro 


securities ........ 14,155,0 046.570 
LIFE ASSURANCE SOCIETY. Saaeee $155,013) 104657 


Persons who effect Profit Policies before 
THE 30th OF JUNE 
will be entitled at the next Division to 
A FULL FIVE YEARS’ BONUS 
The Society haze never passed a Bonus. 





Chief Office: 15, St. James’s Square, London, S.W. 





SCOTTISH UNION & NATIONAL 




















































INSURANCE COMPANY. Week Ending— Clearing. aes 
ESTABLISHED 18%. ‘ £ 

ASSETS EXCEED - * © * © = 812,000,000 || January l—May 31...........- 1,192,831,000 6 
FIRE. LIFE. ACCIDENT. MARINE. FERO T nccccccccccvcccccccccces 51,265,000 ——_ 

aabere>, 95, St Andsow Senere. seaaianaias 1,944,086,000 | 17,167,047 
London: 5, Walbrock, EC4 and 4. Se James’ Strest, S.W.1.|| Do Iodl een 2222077 1A 

Increase or decrease in 1922 { “aad = 104% 
siszaseoooo | Sooaarsooo | sawssnone 
@ Bankers’ Gazette oe Sforazoiooo | saoiasusae 

e 5 a3 e Increase or decrease in 1921. { ne a = 0% 

PROVINCIAL CLEARING RETUENS. 
BANK OF ENGLAND. 

Ino. or Dec. 
Week ended Wednesday, June 7, 1922. Acteneniiiiitintitiinentiielinntitiiiiinnetenemmmponel —_———_ 
a “Singimenan "oo" a 

D TR i tit ts eeerreeece 

. ae SE ents oroemcoreannewere " 

: BULL ...... bediideectbbeatinetoanen ‘ 
Notes issued ........ 145,510,935 Government debt .... 11,015,100} DSEDs..... Or ereerecreeees seeccecers $ 
_ Other securities...... 7,434,900 Cl hetiebeanedeenamnons 0 
145,510,935 145,510,935 Seeecesecerceeresecces a4 








| 


% of Reserve 
of Liabilities. 
Bank Rate. 


[ 


Sak 








ane 7, 
1922, 





& 
513,410 
041,214 
938,176 
157,484 


ey 


alee | | 


"eee" s 


Beecess ses" | ‘ | 


June 10, 1922.) 
OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERYE BANKS. 
(000’s omitted.) 





° and silver TOSOrve....c0ce 
for member banks eeeesccees 
market 


Bils bough sigations owned ..-..s+.ec0--- 
All other resources eesesscose eevecesesooeses 
Government deposite eeeeee eeeeererereseeese 
Osher deposits ..----+~ <n watuaiciseuiation.. 21 4 
Federal Tasorve Bank = in actual olr- 
Se erveee oe 


STATEMENT OF CANADIAN BANKS. 
en ee ee og eee 








Assers. 3 $ 
k bal 447,024,423 | 461,875,760 | 463,609,126 526,573,128 
Cash and bank vproed, | easiaoml | 68442276 | elasedss 9B e4e-7I6 
Call and short loans .-../  Svessie? | Seasvetes | seoserss: _ sesser.ons 
Sari Canada .......,| 1230496136 | 1,232°974,475 | 1,222587.871 1,374/661,658 
Sete cbececs<ee | "151,960,504 | "155,706,861 | '148,733.747 ‘164,093,930 
Other assete 2-000 | "98'870,347 | 101,327,520 484, 107,331,490 
LEIES. 
Note eirealation ekki | 162,651,367 | 164,490,301 | 162,645,115 | 206,004,668 
Ot a cacis 124,699,206 | | 151,715,607 | | 130,617,61 _ 135704471 
in Canada... dashalé | L79.428675 | 1,720,61'579 | 1.880.07.859 
— eemessenibd | mngaeL ale eT ae STs Tries | Sos bos 
ccs | ggae.seo |} 10,545,429 11,362,901 ——«13.073.490 
Boge | S760 | agzasieT | S8zTLsTe 4S o4gaz7 
Bills payable, &c. ...... 23,560, 

Other liabilities ........ asaezis| x519063| “2usi6?, ‘aeaeaos 
Capital and rest ........ | gsa’aaa'soa | ass74nase | ass'7az'0ns | 262 54e'370 
BANK OF FRANCE. 

(000’s omitted.) 

dune 8 | June os % se omes ee an ae 
Gold coin and bullion 5,527,966 | 5,527,811 sarris France, rans 
Of which heldabroad....| 1, 11948'367 | 11948367 | L9de'ser |} 3730625 
ilver coin and bullion ... 284.243 | "284,088 | ‘983622 | ‘272975| 632,650 
Disoount and advances....| 4,493,731 | 4,741,249 | 4,568,089 | 4,904,090 | 2,327,775 
ek ..| 36,317,805 |35,982,101 |35,674,180 |38,375,243 | 5,811,875 
Government ee 1 4 765 183,700 
Sree | “SA [ac (alae || 

BANK OF SPAIN. 

(000’s omitted.) 

a a 1922 _ oye. 2 aga.” May'3 30, 1914 
Gold ...... Rosstns, | Posstes 2,522,966 Posetie asan278 prerten Peseta, 
See ice srseea | 2:396;367 | 2.518808 | Bsen0e | Lastase 800.725 
Spanish 4% stock| 344,475 | 344,475 | 344475 | (344,475 | 344474 | 344.475 
ils . 150,000 | 150,000} 150,000} 150,000 150,000 
Olrealation ...... 4,171,728 | 4,160,518 | 4,184,786 | 4,208,991 | 4,242,291 | 1,901,550 
Devosite.......... | 1,163,119 TA iseieas 1,131,019 Teasers sartaoe 


NATIONAL BANK OF GREECE. 


April 13, Mar. 28, Mar. 13, Feb. 28, April 13, 
19232, 1922, 1922. 1922. T921. 
Assets. Drachma, | Drachmss.| Drachmes,| Drachms, | Drachmm, 
abroad .......... 1,383,160,091) 1,368,187,302) 1,381,045,315) 1,389,409,455) 1,444,481,417 
Government loane 


«| 2,929,09 3,053,482) 1,330,424,717 
te and loane Boose via aan 257 370 ale) ea S88 4 Mae a1B.06n 





Notes in cireulation 97,570, 2,255,180,061) 2,217. 2,123,365,480) 1,602,852,872 
Government de Leaevoenl| “2 TALS T8T| 15358 140,437,873, 107,643,164 
Para depot 929,993,221) 1,013,475,798| 1,037,150,263; 1,121,044,331| 817,651,758 
fixed dates ...... 1,006,495,372| 990,718,543; 981,340,414] 971,503,152| 762,059,237 
BANK OF JAPAN. 
(000’s omitted.) 
M April 29, | April 22, | April 15,, May 7, 
so ie Yoaa, Yona 22, | Yona, “| isa Ine 1 1934 
Cash and bullion...) agrase | nareos | arrose | 1aritia | aastess | aaiia0 
Discounts ........ 156,867 | (264,489 | ‘161,610 | 154,406 |  35,345| 41,740 
08 nnn soene 122,811 122,372 | 122,969 | 153,949 70,540 
Notes ......... 7,666 | 1,226,957 | 1,116,664 | 1,114 1,033,873 | 362,270 
Govt. deposits...” “eos oTe a4 639 836,912 "529/680 1,427,392 | 87, 
Other deposits...:| 40499} 34196 | 48236) 38391 | 102390 ado 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
May 31, | Ma May 1 May 31, 
pia 1922, 122.” 103. 1921, May 301 301s 1914 
ann . Marks. | Merks. | Marks. | Marks. 
OF wiieis ass: j| 00a864 | 1,002,864 | 1,002,565 | 1,091,574) 1,515,240 
al of 
teeeee 50,032 50,032 50,032 e* ** 
Sliver ialihhinenese. 18,768 19,118 18,880 ‘ 9,482 321,920 
ince 171,170,521 | 159,359,093 | 166,819,271 | 64,763,540 60,780 
{n ciroulation! 151,949,179 | 1 14 2,013,860 
Deposits .........-| 8127 O00 2077 | Sewell | 140aR683 42,40 
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BANK OF ITALY. 
(000’s omitted.) 








, Ma April 4,) April 20, April 10, May 10,) Position 
Tea.” | “Rega Moras | “ESaa” | tem” May 51, 1914 
Total 1,421,017 | 1,464,574 | 1.304960 13eagi8 | 1,221,875 
Inland bills......| 4,406,930 | 4,559,803 | 4,483,664 | 3,167,328 418,400 
Foreign bills ..... | 9,770 - "9670 |” 28,508 81,300 
MTreneaty | 6,518,051 | o30aS0s | 6,458,778 | 7,011,266 
Other advances. .| 3,312,328 | 3,540,044 479,289 2,046,126 79,175 
Securities ...... 535,471 aaa 583 | 217,494 205,700 
LIaBILitizes. 
Note circulation}13,489 13,608,391 '13,927,743 13,933,320 1,556,925 
Deposits & draftel 190815 1,739,532 1,818,542 | 1,733,327 193,975 
NETHERLANDS BANE. 
(000’s omitted.) 
May 29, | May 22,) May 15, | Ma M Position 
1922. 1922, tea.’ | “tora” | a May30,1914 
Florins. | Florins. | Florins. | Florins. | Florins. bs 
arate 605,889 | 605,889 | 605,889 | 605,889 | 605,965 | 163,092 
Bilver ........c00. 6,506 6,349 5,891 5,521 13,065 8,436 
Ducts. & advances 393,450 | 396598 | 427,381 | 464,975 457,664 183,504 
Notes in circulat’n| 994,112 | 995,596 | 1 1,044,140 516,632 
Deposits ........ ™| “Sitar | “aeoos | “ass | siiseo |“ srtaia 6,016 


NATIONAL BANK OF ROUMANIA. 





(000’s omitted.) 
Mia ; April a, 
oa. a. Ato | “Aisa.” “Ta 
Gold iat aaah 4661591 4661581 359,722 
Bilver,&c..........., 454 453 457 348 
Government loan ..| 12,519,040 1517S 12,524,337 | 12,529,429 | 9,816,757 
Other advances | 2,786,680 2,780,360 2,825,170 2,787,857 3,137,876 
Notes in circulation 14,036,141 § 13,981,249 | 13,960,718 | 13,922,640 | 11,174,746 
Deposits............ 6,024,411 | 6,052,228 | 6,101,282; 6,109,020| 5,702,609 
SWISS NATIONAL BANK. 
(000’s omitted.) 
M ay St, M M Positi 
192 a imma,” | “toma” | “Moh jedeosi.igie 
io 543,943 wanes S483] | 545,827| 643843  17L175 
Silver ....-.......| 107520| 107520{| 107,520| 107,520| 111,107 18,350 
Darlehens-Kassen. 14,448| 14584/| 14,491 17821 9,218 
Assets & advances| 343,322 | 322,316 | 319,129|  324,293| 414540} 103,000 
Notes in circulatn| 781,791 | 5,949} 757,796 | 783,717| 944,574 | 275,925 
Deposits.......... 268,762 | 278,058 | 267,257 | 253,193 | 120,266 33,750 


The Suitty Sane of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to A 29, 1922, total issues were Fr, 27,350,117, ef which 
Fr, 18,263,100 was held by the Swiss National Bank. 

BANK OF SWEDEN. 
(000’s omitted.) 


May 27, | May 20, | May 13, ; June 4, May 24, 
1922. 1922. i 1921, 4. 


1922. 
Kronor.| Kronor, | Kronor. | Kronor, | Kronor. | Kronor, 
274,088 274,151 274,157 | 274,290 | 281,541 104,918 
79,107 79,301 78,356 77,514 | 119,844} 112,178 
72,54 72,189 72,196 72,194 17,857 32,465 
449,957 461,927 | 466,256 469,931 112,668 


525,820 532,526 | 547,677} 656,186 | 226,555 
300,401 297,744 | 294,820 | 175,680 69.660 


NATIONAL BANK OF BELGIUM. 





(000’s omitted.) 
l Position 
June 1, | May 24,| May 18, | May ll, | June 2,| May 28, 
1922, 1922. 1922. 1922. 1921. 1914. 
ASsE Francs. | Francs. | Francs, 
Oona fain — 327,918 327,514 327,572 327,028 335,035 322,650 
Beouri eam 477,305 | 474,689 | 444,388 | 450,669 655,974 | 697,600 
IABILITIES, 

Notes in circulatn..} 6,228,502 03,065 | 6,168,556 ry 60,552 | 9%. 
Current aeneen. 1,047,632 Piseon 864,574 Tones nes 
AUSTRIAN BANK. 

(000’s omitted.) 
M Ma 7, April 
1a.” a.” | Mona. Migag. 
AssETs, Krone. jan. Krone. 
Gold coin and bullion, bills 1,499 nT as | “—_ 1,459 
Bilver coin ....... peneqnennne 20 j 20 
Bilis discounted, warrants 
and drafts .......ss0+. eooe | 112,041,911 | 108,633,956 104,095,307 94,926,300 
pintnbodetoneata agin 1,219,227 1,187,972 | 570,739 §92,306 
Notes in circulation ........ | 366,129,661 | 351,460,802 344,870,422 | 346,697,776 
MEE cocasonseepesoceacce 6,734 7,515 1,672 26,163 
HUNGARIAN BANK. 
(000’s omitted.) 
| May 3l, M May 15, May 7, 
| oe 1923." 1922 i922, 
* ASSETS. | Krone. Krone. Krona. Krone. 
Gold coin and bullion, bills) 13,115 13,251 13,129 13,184 
a soe ati | osm | aserusee}  aa7siasa | aagaeas 
warran . 
nandiaed veseveeceees| 1,559,667 | 1,561,806 1,561,609 | 1,565,362 
Notes in circulation........ 31,930,265 30,915,389 30,704,776} 30,717,163 
Deposits .........+---seees 3,289,279 3,224,894 3,385,541 3,037,172 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) 
May 31, — Mar. 31, | Feb, Ma Positi 
1922. pe | Maga” | Soa” | agen" neccmny 
ASSETS, Kroner. anenee Kroner. | Kroner. | Kroner.| Kroner, 
Coin and bullion ..| 228,324 | 228,325 | 228,325} 228,330 | 227,570 E644 
Loans & discounts} 420,186 461,386 | 444,618 43,127 | 311,289 88,470 
Debtors abroad .. 16,215 14,830 18,232 20,983 15,597 94,103 
pe wosscere 14,521 15,843 18,922 (23,926 50,636 11,988 
‘i 
Circulation ......| 438,743 451,790 446,163 440,822 496,688 157 
Deposits ......0-+-| 114,766 | 128,857 | 132,092 124,730! 60.205 He 
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BANK OF NORWAY. 
















THE STATE SAYINGS AND CREDIT BANK OF LATVIA, 


(000's omitted.) 
Bie a 
y ° tion 
Assets. it 8 eC it, , ASSETS sah [Poa via % aa 
Tr. * er. . . . vian ’ i > > o 
Cota and ballion—Gold - 147,290 | 147,993 | 147,282 | 147,289 | 42M | Total cash ............. 108071 121 | ‘masiais" Heegrinn Rie Catrina ty 
bills CeCe eee HESS eee Hee eee 42,492 40,818 42,239 42,048 28,533 Discounts and joans .... 404,266,363 3&5, 359,428 =a re 
aoe Other assets ............ 2,275,936 44,125,698 | 46,829,823 213, 
ment securities .....0se000+ 9,835 9,835 9,835 9,095 8,816 Li | 786,954 
Discounts and loans .....c--| 446,396 | 440,845 | 443,014 | 427,420 96,91) | Capital.................. 304,929,087 | 300,000,000 | 300,000,000 | soomngy 
Notesin clreulation 375,152 | 366656 | 371572| 416184| 11340 liabilities "27277. Sassoes | “enssesse | Masonic | assures 
Deposits at notice s.secsczs~|_ 151652 | 152433 | 150803 | 105,490 | 1,188 Bnsninhad 
aah npnbng heb Se Ne ery A of the Denk of (000’s omitted.) 
Norway is calculated at an amount of 250 million crowns above the stock of gold — . 
and at present extreordinary additional amount of 50 million crowns from July 25, aan De ee, 1922-| March 31,1922.) Dec. 31, iia. 
1981, antil further order. Gold and foreign coin ................ oua _ ‘ean = —. “4 
Royal resclution of RINGIEET Wikcoccesechonccnscerecccess 291,096 | 286,518 15kasy 
DDT, codteacuecechedbesoocses 863,984 576,026 | 907555 
Discounts and loans Setooohteentovoees 2,305,864 | 2,070,598 1,393.74 
Capital paid up ..........ccsseeeeeeees 250,000 asap 
BUD co ccccccccccccccccevecccocecces 37,771 1067 108% 
Notes in circulation ............c00000- | 700,000 350,000 
lsliathebesutiscnesessserinees 2,621,064 | 2055964 1. loss 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000's omitted.) 
May 235, | May 15, | May 7, | April 30, 
Wa.” | gaa,” | gaa.’ | fee” | Mg 
Assets, Cs. K. | Os, K, 
*Liabilities of the Austro- tr sate | Og 
be Offi — 10,096,710 {10,096,710 |10,096,710 | 1 
a 701 | 
Discounts and advances ....| 2,246,613 | 2,25°,033 | 2,484,189 253 998 | Sisce 
Gold, silver, foreign bills and 
abroad ............ 1,151,057 | 897,262 | 971,406 | 1072421 | 
Other assets .......... eoeees| 572,958 | 591,922 | 557,203 682,355 | 1,627,938 
State notes in circulation....| 9,297,042 | 9,488,437 | 9,784,170 | 10,075,757 |105175% 
RB vcccccscccccocvcccce 2,393,586 | 1,981 1, 1,875,117 
Beare concn | Sess | usa | AR | 


* Resulting from bank notes, current accounts, Exchequer bills issued b 
Austro-Hungarian Bank and taken over by the Banking Ontice. = 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


May 22, May 15, May 8, | April 30,) May 22, 
gaa.” | tga.” | gaa,” | ‘1920, | isa.” 
Dinars. Dinars. Dinars. Dinars. | Dinars, 
70,377 70,376 | 64,383 

17,052 17,270, = 17,189 41,812 
280,824 282,802 313,489 | 343,716 
857,894 874,319 | 886,364, —_ 185,656 

4,498,257 | 4,418,555 | 4,418,533 | 4,418,525 | 3,764,266 

4,730,496 | 4,773,748 | 4,846,498 | 4,815,489 | 3,657,212 
333,982 334,282 334,282 | 354,282, 374,807 

672,025 525,663 502,336 | 367,331 | 7444 


LONDON RATES. 


Fete 
















ge ee eee ee Treasury Bills were deposited 
BANK OF FINLAND. 


| 























Bn beBin tBu Or | os 1S | Se 
Mite | 28 | 28 28/28/2828 3 
Gola ; Paes | Peete tte 
eeeerereeee and foreian 44% Apr. 13, % % | % { % % i % 
al cteneteiens communena Sal 90,067 | 208,872 | 217,057 | SHOS12 | GOSID |  19BB) ...cccccccccccccsccccccccces 4 4 4 14 |4 |4 
Finnish and Foreign , | Market rates of discount — 
ment securities ..........| 768,528 768,533 | 768,542 1,075,078 60 days * drafte.......... A | 28 os | Bf 8 2h 2 28 | Uh 
Discounts and loans........| 742,307 | 742,109 | 747,883 | 297,682 $ months’ 40..........0000 caacel oe SF |e |2 3% & 
LuaBiitins, 4 months’ dO.........seeeeereee CE Ee | 22 | Uw Ae 
Notes in circulation ........| 1,369,819 | 1,387,806 | 1,405,572 1,385,289 6 months’ do...........0ee00e ooo] 2 | Wye | 98 fol 28 fel Bre | Ons 
Deposits at notice .......... 136.859 | 147,813 | 144.826 | 193,160 Disconns (Treasury Bills) :— oe = be we lent 
BEES So Soneuedt. toann Day today "ccccccececeeeeee] 2) 12g | if'a Ifa ayaa 
(000’s omitted.) aoe becbedbsesbtcbecoshésen Seevcee af 4! 2 4 = | 24 ij 2s 24 a ‘3 4 
; Mar. Mar. i5, | Mar. 6, | Mara, 
aa” | Mia | Misa | “za” | Mga | "Bison PaPePee 
Assets, Escudos. Escoudos. | Bscudos. EBscudos. Cb ———— 
Coin and bullion .. 27,182 27,157 27,241 27,175 27,599 t Additional to those offered by tender in the preceding week. 
Of which gold .... 8,577 8,577 8,577 8,577 8,577 
Balances abroad .. 2,024 | 1,788 2,535 3,612 7,205 


Comparison with the previous weeks :— 


eeeekece 151,280 | 150,120 149,576 145,982 123,04 
;. | 620099 | 620,099 | 620,099 | 620,099 
Bank Bills. | Trade Bills, 


LaaBiLirizs, 
Hotes in circulation 757,833 | 748,907 | 749,522 751,571 634,859 
Deposits .......... 56,405 | 55,779 | 51,917 45,435 55.803 


NATIONAL BANK OF BULGARIA, 
(000’s omitted.) 


Pia 
| di 3 Months. Months. 6 Months|3 Months. | Months. 6 Monte 


—_— —— 


*| w@ | & * | » | ®{ * 

































“a 5 
| | ° 
| Feb. 28, | Jan. 31, | Dec. 31, | Nov. 30, | Oct. 31, | Sept. 30, Biscoces “ 8 
| 1922. 1922. 1921. | 1921. 1921. ° | Poai. _ 5 
Assets. Levs. Levs. | Levs. | Levs. | Levs. Levs. ; ‘ 
 cinckkieas | SBM. | 38044 | 38,006 | 37,953 | 37,891 | 37,883 ‘| 
I, ce 20,252 | 20583| 20866/ 21,081| 21415 21910 | May 5...... 4 | 
ve-} 107,613} 111,535} 127,032) 119,355] 158135 | 161/327 : 
Bills discounted 17,292 9,041 10,427 9,330 8.128! 5.656 4} 
ae a ee ye | ‘| 
otes in ulation. 627 | 3,615,440 | 3,629,035 | 3,517,516 | 3,414,597 | Jane 2...... 
Deposits........ =ss={ 1,385,322 | 1,442,811 — 1,277,157 | 1,159,580 | 1,129/340 Toles weeny : 





POLISH NATIONAL BANK. 
(000's omitted.) 


| May 20,, May 10, | April 30, | i 
| 3922. 1922. | April 3, — =— 


OVERSEAS BANK RATES. 


eeeereerre 


k 
waa — Mar. 2, 1922 oe 
eeeeses -.« Nov. 18, 1919 + 
Vienna eeeeeeee Nov. 29, 1921 o 
Warsaw .ccccese BSep., 1921 severe 
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IRISH BANKS' RATE. 
Present 
Rate. 


Previous 
Rate, Date 


Changed. Changed. 
? e- Apr. 13, 1922 4 ee Feb. 16, 1922 


Discount eeseneeese ee Nov, 4, 1921 


Deposit ...ererreee 2 ee Feb. 16, 1922 ee 
RATES OF EXCHANGE. 


| June . | June 9, 
et ___ 
‘francs to £1 | ‘TyT. | 25°22) | 47° 20-25 | 48-92-95 | 49-55-58 


i | Par. | na 























Paris eeveere 
ks to £1 T.T. os 253—254 | 1220—1223 | 1307—1310 
eae soos “irone to £1 | ‘TT | 1600—1700 '47500 ~49000| 65000-67000 
Prague ...---(krone to £1 | T.T. 44-08 | 385 | 20-251. | 252254 
Warsaw... ..P.marksto £1} T.T, | 20°43 ,17250—18000) 17500-18500 
Bokarest ..../lei to £1 T.T, | 25°223 255-240 640—660 645—660 
Badapest ....|kr. to £1 T.T, | 24°02 3550—3650 | 3800—4000 
Constantinople jastresto £ | T.T, 110 | 533-553 | 690—710 | 680—700 
Sofia .. levas to £1 T.T, | 25° | 320—330 | 595-600 | 600-630nom 
Belerade......dinas to #1 | T.T. | 25°22 | 125-128 | 305-315 | 305-315nom 
amsterdam ...orin to ™.T, | 121 | 11 36-38 | 12 484-49 11 * 503-51 
Brossels......(rancsto£l | T.T | 25°23 47° 30-35 | 53°03-5 | 53° 55-60 
Prestiania ../kroner to £1 | T.T. | 18159 | 25+58-63 | 24-93-98 | 25-60-65 
Stockholm ‘kroner to £1 T.T, | 18159 | 16°85-90 | 17° 24.26 | 17: 27-30 
_\kronerto £1 | T.T. | 18159 | 21°93-938 | 20°35-39 20 + 45-48 
Tass F.marksto£]| 1.T, | 25°224 | 214-217 | 208—209 209—211 
Greece .....,(drachmeto£]| T.T, | 25°22 | 61°50-6200) 106}—108 | 107—108 
Tly..--...... lire to £1 TT. | 25-294 | 774-77 | 854433 | 87887 
Switserland ..\francs to £1 T.T, { 25° 22° 23-28 | 23° 35-35 23° 48-5 
Madrid ...... pesetasto £1 | T.T, | 25°22) | 29-07-12 | 28°25-27 | 28-42-44 
Lisbon...... .. pence toescu.| T.T, ™ as 4—4h 4—4: 
Alexandria ., piastres to £1/ Sight —973 3-2 grap 
New York .... dollars to £1 | Cable | 4 3° 723-735 | 4°47—4T4 | 4° 493-493 
Montreal .... dollarsto £1 | Cable | 4 4°16-18 | 4°50-5% | 4° 524-534 
Buenos Ayres. pence to peso! T.T. | 47° 45—453 443-4 | 44% ~44.8, 
Rio de Janeiro sa 90 days} 16 7 | 7 
Montevideo . ee .T. 51 423--43} 433-444 =| 44—448 
Velgeralen 90 days} 13°33 | 34°80 37°00 | 36° 20 
aseee eto Per.£1/90 days} par | 1% prem /| 15% prem. 11%prem. 
ster. to rupee; T.T, 10 to |ls ls 344d \ls 34$d-34d 
Bombay ...... ster. to rupee} T.T, Gold |ls - ls 3440-444 ls 34¥d-#4d 
Madras ...... ster. to ru T.T, Sovn, |ls d | ls 334d-44d 1s 34¥d-94d 
Hong Kong +. ster. to do’ T.T, ee 2s 634-7 28 14d ; 28 ° 
Shanghai .... ster.totael | 1.T, ee 38 3-59 3s oy 3s 6d-74 
Singapore .... ster. to dollar| T,T. «- _ |29394d-$4d |28 3t¥a-5t94\2s 1gd-gd 
Yokohama .. ster, to yen T.T, | 24°58 | 296d id | 28 18d-24d | 9s 1§d-d 
Manila serene ster, to dollar T.T, 24°066 +2s +28 2d \+2s 
‘pence to dols. ; we 25d. 





t Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


a as May ll, May 18, May25,Junel, June 8 
— 1922, 1922, 1922, 














1922, 
% % % % 
GE MRE coc cccccccsveccescse a - ee ewe. (R100 Lis # 
Tine money dnye'mixed coll 62 .. af «= .*% 4 “i es ae 
Bank acceptances —elling “Rates.— —_—-, 
Members—eligible, Q0daye “64 .. 3 4 es, 3 
Non-mem, ae days os ba ve 
Ineligible, 90 days ...... +o ae Ne —— 
accept., 90 “ays .. A jo Ee a veh a ae. eer 
RATES OF EXCHANGE, 
| Par | June 9, May a5, June 1 — 8, 
ae tee | | Level.| 1921. | 1922.) 1922." 1922. 
London— | 
G0 days ........ 36727, 4427, 4435,  4°4712 
Cable..........} Dollars for £1 48666 37375, 4°45¢,| 4°46 4°4987 
Cheques ...... . | 44444 44543  4°9962 
Paris ......cheques|Cents for 1 franc 19°30 790 913 | 913 909 
Brussels ...... ,, |Centsforlfrane | 1930 | 789 | 845 | 8°43 8:39 
Switzerland ., ,, |Cents for 1 franc 1930 | 1680 | 1907 | 1913 1936 
Italy .....s0006 9) |Cemts for ] lire | 1930 | 47750, 5°234 | 5°23 518 
Berlin .....++ y, |Cents for 1 mark 23°83 | 1°4650, 0°344 | O37 0°33375 
Vienna........ ,, |Cente for 1 krone 20°26 023 | 001054 0 0° 
Madrid .....,,, (Cents for 1 peseta 1930 | 12°83 | 15°77 | 15°80 15°84 
Amsterdam .. |, Cents forl guilder | 40195 | 3286 | 3886 3877 3905 
Copenhagen .. ,,) | (17-07 | 21°78 (21-73 | 2210 
Christiania ., ,,}|Centsforl kroner | 26°80 |/14°54 | 1835 1774 | 1765 
Btockholm eeee ny | (92°06 | 25°85 | 25°85 | 26°07 
Athens........ 5, (Cents forldrachma| 1930 | 6°25 | 422 | 418 | + 
Montreal’...... 9 Cents for Can, $1 100 | 89376 | $912 (9900 9912 
okohama ..., ,, |Cents for 1 yen 4985 | 4782 | 4750 (4760 | 4765 
Hong Kong... ,, Cents for H. Kong @ .. | 4895 | 5890 5825 | 68-25 
Caehal +--+ (Cente forlShng.tae, °: | 6515 | 8050 [7985 | 80 
24°62 | 2915 (291 10 


ta » |Cents for 1 rupee 62 2915 (2910 | 
ae Aires... ‘Gold pesos for $100 | 10365 141-49 [12100 12125 121 
, pam Cents for 1 milreis 32°42 | 12°50 1385 | 13°80 13°88 
Alparaiso .. » (Cente for 1 peso | 20°60 11:00 12125 | 127125 12°125 


WTINEETAL RATES OF EXCHANGE ON GERMANY. 





| Par | June9,, May 25, June 1, June 8, 
| Level.| 1921. || 1922, | 1922, | 1922 
te rE re tiareneeneseessaiieeeneesavessennist genmamareee toecinecemconimeet —— s caeelldenssianeietennaniglicnsendiahtaated 
wate +++++-|Plorins to100marks| 5926 | 4-474 || 086 | 095| 0-92 
+++e+-/Branes to 100 marks) 123445 | Tt 1-755 | 1921 | 188 
tockhoiee*** sees 1548 | 1689 | 1°50 
Christiania *” Kroner to 100 marks 8888 1°282 | 1427 | 1:28 
tereee 1°850 | 2°04 "03 








CENTRAL AMERICAN EXCHANGE RATES. 


ite Commercial Bank of Spanish America, Limited, quotes 
€ following rates of exchange +— o 


Country, 
ee Ee | 









| | | 
ParVatue, Usance,  Year,1922.) Rate. 



























meruela********* Sucres to £1 eee} 1000 (Sight London) June 3) 17°50 
0 hn ne? eee vares to £1 .. 25°25 Ma dD 24°20 
(Bogota) -\Dollars to £20 ::| 100 > June 6| 9950 

to Zl ..| 48665 " June 3 460 

to £l.... 973 " May 31 915 

BB siedes 90°23 w May 28 246°40 

a. to eee 10°45 un May 20 19°90 
tear eeeees toBoliviano| 1920 > 29| 133 
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ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below: — 





| | 
ee | April 20, | April 25, | April 29,| May 9, | May 30 
Reval on | “Hoag, | Aga2.” | gaa.’ | 19a. 1922." 


.linaeitind ea 
| Belling. | Selling. | Selling. | Selling. | Selling, 
| 1,485 1,498 468 | 1,468 





| 


London ae £1 1,490 1, 

New York $1 338 330 

Berlin = 100Rmk | = 120 148 121 114 122 
Helsingfors ,, 100Fmk | 627 655 695 698 687 
Stockholm ,, 100 Kr | 8,730 8,800 8,800 8,550 8,525 
Copenhagen ,, | 100Kr 7,135 7,225 | 7,225 7,040 7,180 
Paris a | 100Fr | 3,140 3,175 3,100 3,030 | 3,010 
Amsterdam }, | 100 Hfl. | 12,750 | 12875 | 12975 | 12,750 | 1 
Riga » | 100Lrbl | 132 | 132 131 131 | 120 
Prague a. | 670 670 660 640 | 635 


LATVIAN EXCHANGE RATES. 


| patvian | Mar-1,1922. | Mar. ar. 15,1922. _April 1, 1922. 














| 

Riga on— | -_-_- 
Roubiles for Buying. ng] oling |Buy Buying. ing.| Selling. Buying. Selling. 
ROMER. veessen ss £1 | 1,126} 1,146 | 1,087 1,107. 1,108 | 1,128 
New York ........ $1 | "9533] '2593| ‘2523) 2583) 252 | "258 
rae | 100 fre, | 2,325 | 2,375 | 2,225 | 2,275 | 2,275 | 2,325 
DE. @ésnenaes 109 frs. | 2,200 2.250 | 2,050 2,100 | 2,100; 2,125 
Stockholm ........ 100 kr. | €,775| 6875] 6525] 6625 6625) 6,725 

Copenhagen ...... | 100kr. | 5,350; 5,450 5,525 jee Se 
Christiania ........ 100kr. | 4,350| 4,450] 4,375| 4,475 | 4,475 | 4,575 
DUN d=ycokescer. 100 kr. | 448 | ‘458 | .. | 491} ‘S501 
Amsterdam........ 100 hal. 9,775 | 9,925 9,475 | 9,625 | 9,600} 9,750 
DEE ssexenenp aes 100rmk.; 109} 114} = 94 | 83 | 88 
Helsingfors ...... | 100 fmk. | 524 | 534 | 540 | 515 525 
NEA nswciewenisns | 100emk.| 68, 73 3 | 5) 0) % 
Warsaw .......... i; 100pmk.|_ .. | oe % | 8 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa, 
From April 25, 1922. From May 8, 122. 
London on South Africa. South Africa on London. 





Buying. Selling. Buying. Selling, 
| (a) 
TT, eveseeeseeecereees| ef 1 % prem. 14% . | 

Demand See reeeeereeeeee par | 1 % prem, 1 au ih] 18% _— Ty 
SNE cccusdsbociceed ie dis.  *18% prem. ” “ase ” 
6Cdays eeeesesecee . 1 2 us * % prem. 3 s ne iT] 
GO ARYS cccccccccccccccs| 2 » | *§% prem, ” 1 “ 

BP ise ceteesedieces | 22% » | *§% prem. 48% +“ 
* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 

demand drafts under £106 


OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND DOMINION oF NEw ZEALAND. 











London on Australia and | Australia and New Zealand 

| New Zealand, on London, 

| Buying. | Belling. | Buying, | Selling. 
————_—_ | -————_ — | ——__,—_-——__| 

| Aus- | New Aus | New Aus- | New | Aus- | New 
tralia, Zeal’nd, tralia, Zeal’ nd,| tralia, Zeal'nd.| tralia. |Zeal’nd, 


22. seseeeeees| 


ee 


rere 
i i 


Bight .... eereee ee | * | “* | ef ee ee ee 
e See Se Eee 1003 | 100} 99 101 101 
Ondemand....| 973 | 97 | par | par | 1004 1 
WGeGs 20...) HW | W | x . | 9 1 1 
60 days teeees| 96h | 964 |; 9 983 | 
Mdays....... 6 | % - STZ | 

120 days .... | .. | “43 ae, a as ‘ 


INDIAN TREASURY BILLS. 


March 3l, June 3, 
1922, 1922, 
Rs. R 


s. 
Outstanding with public .......... 54,01,65,000 .... 53,26,40,000 
In paper currency reserve........+. 57,89,00,.000 .... 57,89,00,000 


Total Coe er eeeeseeeseeeee 111,90,65,000 eres 111,15,40,000 
These sales were discontinued from June 6th. 
India Office, June 8, 1922, 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 7, 1922, the 
stock of coin and bullion shows an increase of {£5,120 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 
i 





Gold Imported into the United Gold Exported from the United 





Kingdom. i} Kingdom. 
Week || | Week 
Countries from which | Ended | Countries to which | Ended 
Consigned. | June 7, | Exported, June 7, 
| 1922, t 1922, 
ro Poe 
British South Africa.......... | 502,123 | ‘Italy Sap dh ncsagerccdegeunness 
|| Bombay via Other Ports...... | 27,184 
Total value of imports Bil Total declared value of ex-|—______ 
OU brides Vdeeuss sc 64: 501,123 || ports registered in the week! 30,068 





“Messrs Samuel Montagu and Co. write as follows on 
June 8th :— 


GOLD. 


The price of gold yesterday and to-day—grs 6d—is the 
lowest fixed for exportable gold since dealings in such gold 
were resumed (September, 1919), and includes a premium of 
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only 7} per cent. over the pre-war Bank of England buying | 9,550 tons; oil purchased during May from oth ; 
ice. The easement of demand from India, together with the | tons. Note: Production still pastrivied. omer companies, 6,400 
rmness of the exchange with the United States, hasachieved | UNITED BuitisH Omrietps oF Trinipap, Listen —Comp; 
this result. ne o the week ending Wednesday, May ined 
amoun tons. , 
SILYER. oe 


ae 1922, 
For months past Chinese internal politics have been really 
the dominating factor in the price of silver. The political MINING OUTPUT STATISTICS FOR MAY 1992 
' 


contest for supremacy in the State—more or less manifest 


ee 














since the collapse of the Manchu Imperial régime—has per- Tons 

haps less efiect upon silver than hive te changing seasons, Crashed. _ ee Reece. | 

but actual operations of nt near the seat of : Ss Value. | Prog, 
government—unsettle public confidence and injure the pro- aati. Mill.) 35 | Total, 

spects of trade. The market has a somewhat uncertain ten- oF 

dency, owing to conflicting orders from China, often received Gold. ' Tons. | Tons. 

on the same day. The Indian bazaars are only nibbling. es 


America is holding off supplies, and the Continent is but a 

r seller. The New York correspondent of the Times 
cabled yesterday that silver to the value of $2,000,000 had 
arrived from Antwerp. The large net imports of silver into 
India in 1921 (55,631,210 ounces), and into China this year, to 
which attention was drawn last week, are evidence of a re- 
action from the events of preceding years. Hence it is not 
surprising if the price of silver remains for a while at a 
level that, viewed from other points, might seem too high. 
Meanwhile the lack of movement in Eastern trade as an 
adverse factor to silver has been to a large extent negatived. 


Inpian Ournrency Returns, 


(In Lacs of Rupees.) 
May15, May22. May 3, 
1922. 1922. 1922. 


Notes in circulation .......++.+. 17,106 .. 17,139 .. 17,239 
Bilver coin and bullion in India .. 7,580 .. 7,609 .. 17,706 
Silver coin and bullion out of India ee ee ee ee ee 
Gold coin and bullionin India.... 2432 .. 2,432 .. 4&%,432 
Gold coin and bullion out of India .. ee ee 

Becurities ian Government)... 6,509 .. 6513 .. 6,517 
Becurities (British Government) .. 585 .. 585 .. 584 








(a) Not including premium. 






















= Other Notes in Return, 
Tons. 





































The silver coinage during the week ending 31st ult. amounted re eee 1% | me eae, Cae; - om, om 
to 5_ lacs of rupees. The stock in Shanghai on the 6th inst. | Idris ..........0+s+seeeeees at Value, £1,540 : estimated cost, £1,468. 
consisted of about 25,600,000 ounces in sycee and 27,000,000 ee an ie a 
dollars, * compared with 26,200,000 ounces in sycee, | Kinta..........sccceeeeeees 3 Value, at gross profit, £1,925. 
29,500,000 dollars, and 120 silver bars on the 27th ultimo. | Bramat Pulal.............. °° t, an al 
. ene || OS ccc cc cccccccccccoecs , £3,397; , £2,676; tribute profit 
aaa ae ro of over two and three-quarter million ounces ~ Vena, os oe 
ave been shipped from San Francisco to the Far East. The | Lower Bisichi ............ ‘ " 
. . ——V—~ =e a ; ’ ’ : ds, 
Shanghai exchange is quoted at 3s 6d the tael. venab00. a 
rr ee 
secepenecses 7 
GOLD AND SILYER PRICES. Joccccoccccccccccvces 20 | Est. value, £1,690; est. costs, £885. 
The price of gold and cash and forward prices of bar silver | Pusing ...-...-..-+.-++++-. *cieg] OEE, 
during this week and in previous years are as below :— ee 2 








Lead. 


SPOR e eee 














Value, £3,400; cost, £3,243. 


4 } ensinbabedboeboepes Est. value, £3,150 ; est. costs, £1,520. 
ey Silver lead bullion, containing 39,699 ozs fine 
4 ilver. 
Hy I Hadi dincinineincetan Value, £7,961; cost, £3,685. 
z Yarde Kerri... piece ineee 
Ss Chinese Engineering ...... 24,881 | Week ended May 27th. 
| DL <cmatenecgneabebnedl 3,863 | Week ended June 3rd. s 
5 Clydesdale ..........ssecee 20,959 | Coalbrook, 16,000 tons Blackhill. 
| Dt ......+s0+ereeee| 3,532 | Week ended June 3rd. 


NOTICES. ted ...... 



























Vryheid (Natal) ............ 30,030 
The London Joint City and Midland Bank, Limited, announce betes evocccceseceocs 20,534 | Coke, 9,402 tons. 
the opening of new branches at 151 Whitechapel road, London, | Akim Di Set eiedl +» | TA carats. j 
E. 1, and 45 High street, Bognor, under the management of Mr | BU™® Ruby .....0....000. -+ | 61,000 loads washed, producing rabies" 
L. D. Skelt and Mr T. S. P. Curties respectively. Keeley Silver ............ A mse 


The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Sherbrook street 
7 = — = —— Montreal. 

arclays Bank, ted, announce that they will o 
branch on Monday next, June 12th, at 96 High street, Win. 
chester, under the management of Mr K. Burgess Smith. 


ee 


Y f 
British Broxen Hitu.—Mill returns for fortnight ended June 3rd :-—1156 Set 
crude ore produced 1,311 tons lead concentrates, containing 819 tons | and ae 
ozs silver; also 1,150 tons zinc concentrates, assaying oF per cent. lead er’! 
ozs silver per ton and 45 per cent. zinc. 200 tons carbonates raised. == 
Broxex Hitt Sovra.—For the four weeks ended June 3rd 16,740 tons 7 
ore and 12,911 tons of dump slime were treated, and produced 5,103 tons 
centrates, assaying 59 per cent. lead and 28 ozs silver per ton. rtenied 
xb re oamonscoon Cable -—" Ho. 3 level, eguth dive, 1 per costs 
a 42 ozs silver. r cent. ’ : ft, 
over 6D ins exposed. Mest aneaneud at 1,743 tt cath ex talk width © 
averaging 31 ozs silver, 29 per cent. lead, 18 per cent. zinc.’ zine; 
E.ecrrotytic Zixc.—Production for four weeks ended May 51st, 1,825 ame ozs 
products for shipment to Port Pirie for realisation, containing 210 lead, 
ver. 
were 
Mount Lyert.—During the four-weekly period ended May Sist there "c) 
smelted :—Mount Lyell ore, 1,317 tons; North Lyell ore (direct to smellom 
tons ; concentrates, tons. "The converters produced 39 tons of DUNE. igs 
containing 392 tons r, 7,586 ozs silver, 123 ozs gold. Them! So in 
profane. 2,128 tons of concentrates. Furnaces shut °° 
May 27th to June 2nd. ks :-—Coke ove! 
Tue Broxen Hitt Proprietary Company.—Re for four weeks: 
benzol plant, blast furnace t, eke tens and merchat — 
shnt down entire Open hearth produced 1,401 tons of steel ist. Ba 
April 29th. Blooming mill produced 1.871 tons; suspended Oo tas. 1700 
produced 1.775 tons; shut down May let. mill uced 2, rations 02 
Knob: Operations still ed. Broken Hill: U a opere gTT 100! 
ay oad 




































OIL OUTPUTS. 


Apex (TRINIDAD) OILFIELDS.—Estimated ross roducti 
crude oil for the month of May was ies heme aa re 
approximately 7,600 tons, and the oil delivered to Trinidad Lease- 
holds, Limited, amounted to 6,400 tons. The output continues to 
be ue by _ restriction of deliveries. No. « well was re- 
opened early in the month, and produced i 
barrels on regulated chokes. eee ee ee 


Lopitos OILFIELDs, LimITED.—Th 
as 8,903 tons. ! e production for May is cabled 


Tre Kern River Orrietps oF Cauirornta. Limttep.—Total pro- 


duction during May amounted to 110,699 barrels, or approximately 


15,814 tons, including 60,195 barrels from th : 
Helens Petroleum Company, Limited. © properties of the St. 


TrintmpaD LEaSEHOLDS, LiwiTep.—Oil produced during May, 
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TRANSVAAL GOLD OUTPUT STATISTICS. 








Wolh 
* Loss. ¢ £4 12s per fine oz. 


Jf £4 10s 3d net per fine oz. g £4 10s net per 
fine oz. h £4 10s 6d net per fine oz. - 





Reports and Notices. 


Sir John Rentz has been re-elected president of the Corporation of 
Insurance Brokers for the sixteenth year. 


We are informed that Mr Newton Dunn, chairman of Messrs 
Lambert Brothers Limited, and Sir William H. Turner, K.B.E., of 
Messrs Turner, Brightman, and Co., have been appointed chairman 
and vice-chairman respectively of the board of directors of the Baltic 
Mercantile and Shipping Exchange, Limited, for the ensuing year. 


Owing to the retirement of Mr Oliver Eatough, J.P., the director 
of Sir H, W. Trickett, Limited, have appointed Mr John Thos, Lord 
as chairman, and Mr Stephen West and Mr Albert Ashworth as joint 
managing directors, all of whom have been connected with the 
business for over thirty years. Mr Frank Woodcock has also been 
added to the board. The dividend in arrears, and up to May 3rst, 
has been paid on the 74 per cent. preference shares. 


The Australian Mutual Provident Society removed to its new premises 
at 73-76 King William street, E.C.4, on the 6th inst. 


Field-Marshal the Right Honourable Earl Haig has joined the 
of directors of the Standard Life Assurance Company. 


We are informed that Sir George Henry Makins, G.C.M.G., C.B., 
LL D., F.R.C.S., of 33 Walton place, S.W.1, has been appointed a 
director of the Clerical, Medical, and General Life Assurance Society, 
to fill the vacancy caused by the death of Sir Alfred Pearce Gould. 


At a meeting of the Council of the Institute of Chartered 
Accountants in England and Wales held on June 7th, Mr William 
Cash, F.C.A. (Cash, Stone, and Co.), London, was re-elected 
resident, and Mr Alderman Edward Cecil Moore, F.C.A. (Edward 


core and Sons), London, was elected vice-president for the ensuing 
year, 





GOVERNMENT STOCKS, &c. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council of 
Foreign Bondholders notify the payment of the June instalment of 
the Debt Service in respect of the half-year ending June 30, 1922. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909.— With reference to 
the above bonds, the Council of Foreign Bondholders have received 
a telegram from the bankers in New York notifying the payment of 
the May instalment of the Debt Service in accordance with the 
arrangement of May 25, 1912. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£17,563 1s 6d, being the moiety of the balance of the Debt Service 
— to the Council in respect of the half-year ending June 30, 
we AYAQUIL AND QUITO RAILWAY BONDS AND ECUADOR GOVERN. 

NT SALT BONDS.—The Council of Foreign Bondholders have 
a telegraphic advices from their agent at Guayaquil stating 
4 at since the Council’s announcement of the roth ult. the amount 
fe for the service of the railway bonds is $0,060 sucres and for 

e = bonds 23,000 sucres, making the totals in hand for the railway 

BCS 1,497,400 sucres and for the salt bonds 520,300 sucres. 
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OTTOMAN UNIFIED DEBT.—The Council of Administration of the 
Ottoman Public Debt has decided upon the payment of a further 
instalment of 9d per unitary coupon on coupons Nos. 23 to 33, due 
March, 1915, to March, 1920, inclusive, of the Ottoman 4 per cent. 
Unified Debt, for which a certificate has been delivered, the payment 
of an instalment of 6s per unitary coupon on coupons Nos. 34 to 37, 
due September, 1920, to March, 1922, inclusive. The conditions and 
the date on which these payments will be put into operation will be 
brought to the knowledge of the holders at a later date. 


RAILWAYS. 


TEMISCOUATA RAILWAY BONDHOLDERS COMMITTEE, LIMITED. 
—A meeting of the holders of the provisional certificates, issued by 
the Temiscouata Railway Bondholders Committee, Limited, for the 5 
percent. consolidated mortgage income bonds of the Temiscouata Rail- 
way Company will be held at Winchester House, Old Broad street, 
London, E.C., on Monday, June 12, 1922, at 12.15 p.m., for the pur- 
pose of hearing an account of the working of the railway for the year 
ended December 31, 1921. 





BANKS. 
BARCLAYS BANK, LIMITED.— Weekly average for May, 1922 :— 
[Ratio t® 
Deposit 
81 
\& Other 


ASSETS. 
Cash in hand, and with 
the Bank of England .. 37,468,768 


LIABILITIES, z 
Current, deposit, & other 


£ Nee 
accounts (including 


ues 














balance of profit & loss 322,117,414 |Balances with other 
Acceptances and endorse- British banks & cheques 
ments, &c., for account in course of collection 7,221,250| 224 
of customers .......... 6,460,605 |Money at call and short 
Capital, viz. :— na nites ake 22,429,828; 6°96 
7,589 ‘A’ Bills discounted ........ 47,936,244 | 14°88 
shares of £4 Investments :............ 85,162,797 | 26°44 
each, fully £ British Linen Bank .... 3,631,021; 112 
im canna 3,430,356 Union Bank of Maaches- 

11,760,811 ‘‘B”’ ter, Limited .......... 2,700,000 ‘84 
shares of £1 Anglo-Egyptian Bk., Lim. 1,685,495 | 62 
each, fully Advances to customers 
cassie 11,760,811 and other accounts .. 133,159,121; 41°34 

401,205 “Cc” ‘Linbilty for acceptances 
shares of £1 and endorsements .... 6,460,605 
“ms fully ™ pal pate & adjoin- asonses 

TP ivevecce 1,205 ng properties ........ 
- -—————_ 15,592,372 
Reserve fund............ 8,250,000 
352,420,391 352,420,391 | 


BANK OF NEW ZEALAND.—The profits for the year ending March 
31, 1922, after providing for expenses of management and all neces- 
sary appropriations, are £703,242. From this has to be deducted : 
Interest on guarant stock, {21,199 ; the directors have allocated 
in reduction of bank premises and furniture, £50,000 ; leaving balance 
of profit for the year, £632,042. To which has to be added: Balance 
brought forward from last year, £361,275, and from which there has 
been paid interim dividend, which includes full year’s dividend pre- 
ference ‘‘ A’’ shares, £203:125 ; leaving available for distribution, 
790,193. This the directors pro should be disposed of as 
ollows :—Dividend : £40,625 on preference '' B'’ shares, equalling 2s 
per share for the year; ordinary shares 1s 6d per share, £168,750, 
making for the year 2s 8d per share; transfer to reserve fund. 
£150,000 ; leaving balance to be carried forward, £430,818. 


LONDON JOZNT CITY AND MIDLAND BANK, LIMITED.—Average 
weekly position during May, 1922 :— 





(Ratio to 
OGurrent, 
De t, 
& Other 
LIABILITIES. £ —— z Pe 
Capital paid up ........ 10,860,852! Coin, bank currency 
Reserve fund ........ “ 2 notes,and balances with 
Current, deposit, and the Bank of England .. 54,775,780 149 
other accounts (includ- Balances with, and 
ing balance of profit cheques in course of 
and loss account) .... 366,423,360} collection on, other | 
Acceptances and engage- banks in Great Britain 
ments on account of and Ireland .......... 8,841,765. 24 
Customers ..........6 17,181,021; Money at call and short | 
SE nec ccveccveesies 14,421.297, 39 
Investments ...........- 66,789,833, 182 
Bills discounted ........ 54,955,376, 150 


Advances to customers 
and other accounts .... 180,162,387) 492 
Liabilities of customers j 
for acceptances and 
engagements .......... 17,181,021 
Bank premises at head 
office and branches.... 4,939,961 
Shares of the Belfast 
Banking Co., Lim., and 
os Clydesdale Bank, 
ile cnc ghbisins bdwdesese 


405,326,085 
NATIONAL BANK OF COMMERCE IN NEW YORK.—Balance-sheet, 
May 5, 1922:— 


Capital ELITIES. _ Ts. 2 7 
| ee Loans NEE kcconece 259,096,110 
— eamieheescetbig, S4n0 25,000,000 | Overdrafts, secured and un- 
Undivided profits............ COGUTCA. co ccccscccesssvccce 69,820 
DD cutessaccochsutecede 387,872,716 | U.S. Treasury Notes, Victory 
Dividends unpaid .......... 13,519 Notes, & Liberty «+» 67,410,610 
Bills payable, with Federal Other bonds and securities 6,598,297 
rve Bank ............ 5,000,000 | Stock of Federal Reserve Bk. 1,500,000 
Reserved for interest and Banking house .............. 4,000,000 
taxes accrued ..........+. Cash in vault and due from 
Unearned discounts ........ 1,252,477 eral e Bank .... 44,838,709 
Letters of oredit ............ 9,499,484 | Due from banks and bankers 8,288,359 
Acceptances executed for Exchanges for Cl house 74,583,688 
CUSEOMETS ......0--0eeeees Cheques and other items 1,468,527 
Acce es sold with our Interest accrued ............ 1,580,572 
endorsement ....... secceee 997,414 | Customers’ liability under 
Foreign bills sold with our letters of credit and accept- 
endorsement ...... ..++++. 2,847,782 | ANCES. .cccecesevesecs enesies 33,225,806 
Other liabilities ............ 5,620,000 
502,660,298 502,660,293 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTs, 


This table is extracted from the Commercial and Financial Chronicle ot New York 
SR ee ° 
























Miles of Road. Gross Earnings. Net Earnings, 
Date. . Increase or —. 
921, 1922, | 192% | Decrease 192, | HT Meot 
| on 1921. | on ee 
x 3 a —- 

ee So 235.395 | 393,892,529 |— 75,303.279 57.451.605 |. 208 
Feb....., 235,653 | 236,625 | 400,430.580 |— 4.772.834 76,105.80 | + sane 
Cins-:| 234,202 | __ 254,986 | 473,453,886 |+ 16,059;426 115,468,045 |) nee 
en 


S.630,000 ‘aio s3 Ieee 0 CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 


asin 131 6aS549 2asLe72 
28st 65,009 





2 meee, ene 


Week or Month. | Deo, eecieen Ine, or Dee, 
















ooo | "Binds - Sum , Sal 
udson Bay 9 mthe Mar. 3 Grose t $139 845 — 41,499 1,299,269 

Canadian Ntr.'/19weeks Ma £57,209 — 883,875 
Canadian Nen* 3 mths Mas. 31) Gone co g Pie soo + 190,468) 19,067,199 — 557,819 



















yey 891,718) 13,211,704 — 4 
London , 224,119 “sa Pac. 2lweeks May 3 478,000 — 64,000 62,073,000 — 1st 
South-E. & Chathamic) 211,100 2,558,500) 955,500, ora ee) | CansdianPac.*| 3 mths Mar sy Gross! gissis.o0 — 858,000) 36.490,000 — 5.4500 
248.956 ) | 44860, * 3) UNes | "$2421,000— 30,000 3.559.000 — satan 
Underground E.R. (c).. + 4,813 | ** | ~301,509 | Grand Trenk. . 2lweeks May 3 £576 01C 
57,591 | {1,053,794 | Temiscouta ..| 1 mth Mar. 31! Gross| 44209 — 1766,791 — 367,128 
Lon, & Sub, Group (c).. 2'165 } {4° 99,308 vo — . - 
———? se 60C~C~C<C~S”*~*~*SC Mian ~.....«-... 1,097 earnings before ee + Railway and St h ipts. 
a Glasgow and S.-W. \3)| 476 69 00) ‘809,400, 1,395,500 + 10 days. . ee 
Gt. N. of Scotland (c)..| 336} 18670) 175,210) 221.530 396,740 


Highland (c) .........- 492 (a) 


Belfast and Count 


8,76 
108,70) 176.700 2st 26S 3,900,600 
Down (b)........- 7 80 


OTHER a OVERSEAS RAILWAYS RECEIPTS. 

















1,154] 6,321 98,787, 31,742, 130,529 | | Gross Receipts waar 
-E b)} 160 752 11,174 113,745) = -" 195,488 for Week or Total Gross 
Midland Gt. West. (b)|_ 538 18791256601 | 554,925 Name, | rt if Month. _| __ Receipts, 
(a) Including 10 miles temporarily closed. (b) Week ended June 2, 1922. | G 1922, _+or—)/ 1922, +Ore= 


(c) Week ended June 3, 1922. (d) Including receipts from Amalgamated Lines. Sas et Moa a os 


land .....+.+.+se.., 1 mth |Mar.31) 810 | 104,325 | 7,300 aa - 
Mid, of W. ‘Aust. . «oes 9 mths 31; 277 13,19 4 527 99.735 — 252 


New Cape’ Central. 19weeks| May 13) 205 —- WO 6a 
cen ae, : ry ~ + =e - 


£ 


¥, “ woe 
st tan saint tll nian 1 dtteallin ineimtnam: acai a 


Bei pe ihe Aber i tPA ICE hos DS Bi Die iets. de 


OVERSEAS RAILWAY RECEIPTS. 


Railways .| 1 mth |Mar.31/ 1,397 rar aol 4,208 
=< | Gross s Receipts 
5 Total Gross 
i Week oF Month. Receipts. TRAMWAY WEEKLY GROSS RECEIPTS, 
= | ede 1922, | +or— 


! 





#¢ Receipts tor Total 

: —_Week. _| _ Receipts, 
5 | 1922, +or—| 1922 +or- 

Anglo-Argentine ....|2@weeks June 5 529 | £83,407) . + 163i) 18 LiL EA + Th 78 

Burnley Corporation lweek | 12 440, ; - 


£3, | E27" 
Calcutta Tramways...|22weeks) 3 - Rsl05,262. : 23,982 + 
Chatham & Distrist., 2lweeks May 25) £1,921 + 371 32,091 — = 


Rs. Rs. 
2,32,654| + 36.950 950,782! + 1,73,632 
15,100, _2,37,500|+ 102,000 


993 Name, eos : 
118 30,300) + 

2,067 661,040 + 72.165 30,56,330\+ 34,019 

2,871 







eae eee Stem 


13,43,000 + 57,000) 71,51,000}+ 5,13,310 

24,29,000| + 3,C0,000 2,20,91,000) + 22,41,000 

1,342 | 8,47,761| bn ae + 445611 
239 70,000'— 2,65,480 













| 
I 
iE 


































3) 2,772 | 29,95,000) +1 soo asnaseen —16,42,000 Markets ...|2lweeks 27| oe £1,735|— 285; -38,726— = 8,747 
29,62,1 ay 2,44,77,900) + 16,98.113 | G Corporation 

6) 3,028 15/00,00¢) + 1,51 74,75,000| + 8,75,896 | ‘Tramways ........| 3days June 3} 99 | £22,258) + 237 oe ee 
259 Sl 3,22,694;— 37,255 | Isle of Thanet ......|35weeks May 351; .. £1,054/+ 152) 23,114+ 891 
302 Hy ; 4,838 3,93,701\— 20,369 | Lancashire United . -|2lweeks nD 3 £3,181) + 520} 66,506— 9512 
ltr | Soedelte aetna” Sava Gee Teaneeet deenedalens 3 124 | £31,325 + 4528 639,807 + 34,483 

+ i : _ wee 8 . ’ + . 

L.C.C, Tramways .... .|\0wecks| 160 £104917,- 142) 932.890 - 68,44 
Madras Elect. ( wks) 20weeks May a oe 8,5398\— 1,945, 493.240 + 146945 





Rs4 
Pernambuco Trams, .|22weeks June 4 ., £2,531/— 1,238 38 77,799 - 16,792 
Singapore BHlectric ..|l¢weeks\Apr. 8 .. $17,019! + 3770 209,356 + 39,957 















TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 










Net 22,000|+ 22,000) 821,000) + 
Buenos Ayres Cent.\10 mths/Apl. 30) 190 41,416;— 943,  453,298\— 8,129 














i] 
* 
1 
e 
$ 
x 
£1 
































| 'Presens| ,Recetpte = | Total 
Central Argentine ../48weeks June 3) 3,305 | 182,000}+ 7,000 8,7 —_ Name, | Period. Ending. for Month, | Receipt. 
Entre 3,300! ! 
Barcelona Trac. 813,281 + 887,483 15,242,590 +2,916,570 
200 repts. inpstas. | | * mébs|Apr. 0 {8 Nee | 2276208 ¢ sero) assels +1 S1ei9 
Brazilian Trae. 4 th 30) {Ser 15,413,000) + 1,851,000 60,155,000 +8,676,000 
recpts. in mil. . (UNet | 9,560,000 +2817,000 56,013,000 + Noasaon 
Bait, “Govambia er MISITH’ a7gic aseteens 12230 
} um = 
mata om jaaweeks|June 4) 838 | + 5,070]  407,590|— 188,185 | _ Blectri * 10 mins 30 ts 227.092) + 3,726, 2,386,832+ 112 
Arauco eeeeeees| Lmnth|Mar.30| 644) Se mes Buenos apeee La 8435 
Nitrate Q weeks). .\20weeks|May 31| 366 | Croze Trams ..|10 mths|Mar. 3¢| 514 £57,619|— 2,619) 579,438 + 


Burmah Electric 
Trwys.& Lghtg.| 9 mths|Apr. 3 .. R58,631,4+ 8472) .. + 637% 


Cape Elec, Trams) 1 mth 30 om BS54 wen ; 





13,065|—- 8,1 os — 148,348 
Peruvian Corp. ....|11 mths) 31) 1,059 |§1342,500) + 105,750) 14,136,830) + 1,066,720 
Taltal eeeeeeeeeesees i20 mubs Apr, 3» 172 (b) 6,750) — 6,360 91,622|— 164,978 


Cuban. Gross |\$1102,974| — 500,572| 7,020,807| —3,080,221 
Cuba Railroad ...... 8 mnths) Feb. 28) N4 |" 9474, 495|4. 18378) 1,412,662 clot 


















































. 
Havana Central .... 48weeks|June Lio exaiG = ssies 526,081)— 20i,451 Natural Gas 2 7 mtbs x0 Gross | §993,134)+ 22,587) 703,480— 2,324 
United of Havana... . 48weeks 3 - '75,837| —2,428,36 a an 

U " . - —a : HerreriasTrms.| 5 mths|May 1,191) 13,77+ 
ou East Ext). . 48weeks 3 Si | 25570 ; so at See wane ome aaa = Ht | 12,688,907 -9,568,080 

. .. 48w + | 252,977\— 24,155 i 907 — 
C. Urug. (North Bai) A8weeks 185; 2927— 611) 135 aa 13.900 | Cities Service Co.i19 mshs|Apr. 44,19c | 12,229,895 —9,548,274 
OC, Urug. (West Ext.) 48weeks 3, al 2,084;— 232) 121,988|— 839 | Cordoba Light,&c.| 1 mth 2,401, "3595 
d y ../11 mths| May a 319 12,555— 1.810) 155,916\— 36,535 | Elec. Sup. of Vict. §2weeks|Feb. 26 303) 60.698) + 7 

North-West Uruguay 10 mths|Apr. $0 115 53.936 — 1954, 64467|+ 2.415 | HavanaElec.RL. oath 24,219 3,297,194|+ U8 
Oruguay North .....11 mths|May3i; 73 2,181 + 662 22,893) + 772 | Light, ot mths) Mar. 












reat . 
783) 1,749,656) + 38811 
= 739 °'193,315|+ 3138 
298) 67,721| i+ 5,189 
6,601} .. 





aera Power} 9 mths 


rlieElec. 
Bick iB eitlowe, AE | EBS SHR SIN Lint) “Teatrnge...} | Smt 
Costa Rica...... cows) 9 ath hs! Mar. 31, 190 32243 “413, asso on Keystone Tele... 4 mths/Apr. 














"733 552933,— 25.235 








Se ae 























- 14,210, 220,988 + 54,304 
-.| 4 mths|Apr so 7, 8750— 9,750 37-750 — 32.000 Guaira Harbr. 1 mth |May = = 10,723 
Dorado Ro Ext. ¢ wae 0 a ee O0\— 350 11,500 + 2500 La Plata ee 5 mths 473) 35,418 + i 
thn. of 2lweeks May 27\ 104 Ps 97 ~ | 1 mth Jan, coe: 
International of [7 (Gross| asoro+ ‘Lass! “Segre ¢ “*AOL2 | and Te | Sto; 1,189,895\- isalé 
ral America... 4 mths)Apr. 30, Net| 34,146 + 1094, lis geet. 5,080 } | 4 mths|Apr, Ts “s1zde4+ | 52 
Le Gusire & Caracas 5 mths May3l/ 233 8300 ‘270 ag4m0— "ao "973, (112,507\— 1 
Mexican Railway ..2iweeks| 3), q03" 9436.200 + 26,00, 6,166,700 + 681,500 Se Same 2,593 45,055 + em 
Do fe eeeeeereesee) 4 mths, Apr. ay a0) + B58300) 4,932,200 + 597,200 Rangoon ectric 20, 4 
Nasejo Oscarshamn . ¢ mansane 3 {es ’ 11,054 +e 10TI200) + 261,300 = © ee a0 Bai: a 
Ottoman Railway, 1 1 ane iss3' e203 700— 9,135 Ghenghal Blesteie 4 mths|Apr. ce 
27; 37% = 3,310|— sso 65,470 — 7 14 327,493. - 
Birseus-Aibenk tc.. etka re ..D + 14841 16,380,765 + 5,228060 vente tae May 102,300 + 1,10 
Parents Ge. R 2.404 + 09) 167 \+ 230 Victoria Falls & Quarter|Dec, ee * | ” 
Bante Fe Ssovineal 4 ‘on apr. 121,792 — | — sats 27 1,871,392 — 52.548 
Samana & Santiago 5 yt) 13,090|+ 2,567 ‘37,320 — "6.896 WinnipegElectric, 4 Apr. 597,181) + 50,985 
Gatra and Huelva . | § mane Alay r. 30 iia \(a) 12,508— 3021;  46.263\— 12.596 | 





(@) Converted at par, (b) Converted at the current rate of exchange, 


a 














22, 

















tal 
sipts, 
+ or— 
1+ 74,784 
+ 6227 
— 2168 
8,747 


+ 83) 
y— 9512 
+ Has 
}— 6814 
+ 146,945 
)— 16,792 
+ 39957 


TS, 


otal 
eipts, ; 
| +or— 





) + 2,916,670 
+ +1,516,191 
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ANALYSIS OF BALANCE-SHEETS. 





FORESTAL LAND, TIMBER, AND RAILWAYS. 








December 31], 1921. 
LIABILITIES. } ASSETS, 
Amgen. Inc, ape ane Inc. or Dec 
£ 

shares...... 1,865,852 .. + 320,000) Freehold land .. 3,997,631 ..— 38,8 
een all 3,708,837 .. + 101,854) Trade invstmnts. 2,200,900 .. +1,222,483 
5% Ist debs......- es «+ — 12,477) Live stock ...... 126,129 .. — 35,316 
on .... 1,097,604 .. — 5,861 | Timber.......... 1,896,525 .. + 562 
Reserves ....+++- 2,322,859 .. + 473,520) Stock .......... 514,333 .. — 148,740 
it .- 1,809,126 .. + 142,388) Debit balances... 623,305 .. — 574,529 

Realisation of sun- Purchase of sun- 

assets...... ‘“ +» — 924,510; dryassets .... 944,000 .. — 347,051 
vaclaimed int... 1,823... — 1,345) War Loan ...... +. og — $96,437 
Profitand loss .. 239,617 .. — 699,270; Otherinvestm’nts 127,788 .. + 14,896 
 Secccnbssads 565,107 .. — 102,494 
Total eeveeeeekO, 995,718 og 605,501 Total........10,995,718 co = 605,501 








Contmercial Reports, 





———— 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Continued dry and warm weather has continued during the week, 
and rain would now benefit spring crops, especially in Southern 
districts, which are in need of moisture. Winter cereals, however, 
are less affected, and wheat in particular is a strong healthy plant. 
Quiet conditions again prevailed at market, and prices ruled 
easier, chiefly for breadstuffs. Native wheat, although in small 
supply at the principal distributing centres, met a generally slow 
trade, and growers were obliged to reduce their prices owing to 
the rather sharp decline in imported qualities. Suitable milling 
grades were obtainable at 55s to 56s per soq4 lbs, with inferior 
down to 53S per qr free on rail. Imported descriptions also met a 
quiet sale, and rates eased in sympathy with lower forward offers 
caused by adverse American and Argentine cables, also liberal 
shipments to Europe. Nw. 1 Northern Manitoba quoted 60s, No. 3 
ditto 55s, Australian 59s 6d, all landed per 496 lbs, and Rosafe 
64 lbs ex ship to arrive 55s per 480 lbs. Cargoes dull, and values 
marked a substantial decline. A steamer of Pacific August- 
September changed hands at 49s 6d U.K. New South Wales due 
548 3d, Rosafe 64 lbs afloat 52s gd, both to France. Flour dull, 
and prices moved in buyers’ favour. London standard straight 
run quoted 46s 6d, town households 44s 6d, patents 49s to 50s. 
All English straight run 44s 6d per sack delivered London area. 
All English country straights 42s to 43s sack free on rail at 
London stations. Of imported, Manitoba export patents 47s, 
straights 43s 6d, Pacific 46s, and Australian 42s 6d to 43s per 
ao lbs ex store. Business on c.i.f. terms remains quiet, the small 
inquiry being for strong Canadian grades. Manitoba export 
patents June seaboard quoted 43s 6d, straights 39s 6d, Kansas 
patents 44s 6d, and Australian 39s 280 Ibs. Millers’ offals quiet. 
Broad bran quoted £7 15s to £8, ordinary ditto £6 10s, middlings 
£8 15s to £9 per ton ex mill, bags included. Of imported, fancy 
Plate middlings £9 10s, and Plate pollards £7 15s ton, both 
landed terms. Barley quiet for malting, but feeding sorts in fair 
request at generally steady rates. English malting nominally 46s 
to 58s, and feeding sorts range from 45s to sos per 448 Ibs free 
on tail. Of imported, Californian quoted 4os to 48s, Australian 
Chevalier 49s to 52s, Chilian ditto 51s to 55s per 448 lbs landed. 
No. 4 Canada Western ex ship 32s 6d, American malting 48 lbs 
ex ship 32s 6d, and Tunisian landed 37s per 400 lbs. Parcels of 
Danubian August-September sold at 318, c.i.f. terms. Maize quiet, 
and prices easier in sympathy with lower forward offers. Yellow 
La Plata 37s, yellow South African 35s, and No. 2 American mixed 
348, all landed per 480 Ibs. White African maize meal £7 15s 
per ton ex store. Cargo market dull, and with some pressure to 
sell prices displayed weakness, especially for near positions. Parcels 
in lair request at easier rates. Oats quiet, but generally steady. 
Native whites quoted 37s to 398, grey also black winters being 
held for 358 to 36s per 336 Ibs free on rail. Supplies are now in 
small compass. Imported fully steady, La Plata f.a.q. quoted 
278, ditto clipped 29s, No. 2 Canada Western 31s 9d, No. 2 white 
clipped American 38 ibs 26s od, No. 1 Canada feed 30s 6d, No. 2 
ditto 29s, British Columbian 378 6d, and New Zealand 35s to 40s, 
all landed per 320 lbs. Oatmeal quiet. London made, coarse 
pinhead £19, medium ditto £17 10s, whole groats £18, rolled oats 
£15 10s, flaked £21, ordinary Scottish oatmeal £19 10s to £20 10s, 
and American all cuts £18 to 18 10s per ton. English beans steady, 
but quiet. Winters quoted s1s to 55s, springs 57s 6d to 68s per 
$32 lbs free on rail. Chinese horse beans £10 15s to £14 158 ton, 
Rangoon hand picked 7s to 7s 3d, Madagascar haricots, old crop, 
tos to 12s, ditto, new, 18s to 18s 6d per cwt. Peas quiet, but 
firmly held. English maples range from 85s to 100s, duns 58s 
to 66s, blues 75s to 85s per 504 Ibs free on rail. Of imported, 
Dutch hand picked 29s to 29s 6d, ditto screened 24s to 26s, Japanese 
Marrowfats sos to 52s, Tasmanian ‘‘A”’ grade 23s to 24s, New 
Zealand blue 22s to 25s per cwt. English rye quoted 40s to 45s 
Per 504 lbs free on rail. Lentils steady. No. 1 split 29s to 30s, 
No. 2 ditto 22s to 24s, and Egyptian 22s 6d to 24s per 100 lbs. 

omeward grain chartering was again on a limited scale, and rates 
fasy. River Plate charterers showed little interest, and rates 


declined to 26s 3d June-July loading. Up river to U.K. /Continent 
for handy sizes, with larger vessels quoted at 25s per ton. A fair 
inquiry exists for tonnage from Montreal, and several vessels were 
xed at 4s 6d per qr basis West Italy, with 3d extra option 
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The evolution of the : 
safe-keeping of Treasure 
has been stimulated by 
the constant necessity to 


outwit those who seek to 
rob, burn and destroy 
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The history of every famous 
jewelisablack and red record of 
robbery and murder. Through 
the ages they have passed from 
hand to hand by violence. | It Ee 
has always been a perilous joy : | ie 
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to possess them. 


The Chatwood Safe is a strictly 
modern marvel. It is the expression 
of the last word of up-to-date science 
as applied to the protection of valuable 
property of a portable character. 


io" iB 
The wit of man could devise no means ie ES 
of safeguarding them in sure security. ; ee 
There were no Chatwood Safes in old- tat 
world Delhi or Damascus, in Thebes fie 
or in Rome. 4 | 
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It defies the burglar, for all his present-day 
ingenuity and equipment. The most fervent 
heat has no effect upon it. and it 1s imper- 
vious to the shocks a safe usually has to 
sustain when walls and floors give way in 
a great conflagration. 


TH E Since 1858. : in 
CHATWOOD 4 
SAFE 


THE NEW CHATWOOD SAFE BOOK 
includes full particulars of each model of 
of The.Chatwood Safe and Strong Room. 
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A post card brings a copy gratis. bs 
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es > THE CHATWOOD SAFE CO. Ltd. : K 
QVONUVOQUNOLDONQNNNONENONONINOVINNIINNIINK: §=—— Bankers’ Engineers, UII 
> Head Offices & Works, BOLTON, Eng. « 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


(June 30, 1999, 


| Net inant, 
Balance] ‘After | Amount ten. en 

ica | from | Pay. |< 
Company. Ending. Last ment of —— 1 Dividend. Carried I —— 


> ST LL” | Reserve, ! 
Account. a bution | Prefce. | Ordinary. m es i et Divi. 
Interest. ‘Amount.| Amount. | Rate. | tion, &. i rofit. | dend. 


























werles. % £ i rors 
Halifax Breweries .....eseeesees Mar 31 Dr 6, Dr 431\Dr 6,47 ** e* ee ee Dr 6,477|Dr 853 
Financial, Land, &c. I 
Forestal Land, Timber, &.......| Dec. 31 | 113,303|Dr 378,686\Dr 260,38 111,951) os -. |Dr 500, 127,666! 560,261! 19 
South a: Land Mortgage..| Dec. 31 6 , 12,069 oe 10,433 74H 28 1,636) 147 TH 
Malta and Mediterranean........| Mar. 31 17,109 17, 3,450 4,504) 6+ 5870 3,499; 2 
Plymouth and Stonehouse ......| Mar.31 | 17,9 36,131) .. 10,682) .. a 25.449, 7.643 . 
8 Heed (Gtesthpetion} ‘| Oct. 31 [Dr 8,ea7\Dr 1,880Dr 4,62 ea 
pa tra’ pe er eeeeceee ’ t ’ ee ee ee ee Dr 4,627) 

Iron, Coal, and Steel. | 115 
Ransomes, — and Jefferies ..| Mar.31 | 40,811 3, 44,808) 2,750 oo - ime F 42,058) 15,458 
Santa Rita ........ccssesseeee+| Dec. 31 | 20, 17,621} 37,697). 15,000, 15 |. 22,697! 37.8911 
Simo eeeeereeeereereeeereereeeeee Dec. 31 6, 12,395 ee 3,146 10 1,000 8,249 Dr 1,257) . 

Rubber, &c. ° 

Bukit Sembawang eeeeeeeeeeeees Dec. 31 22,83 34,736) ee ** ee ee 34,736) 14 297 
Ceylon Estates Investment ......| Mar. 31 5,529 2,000 = lg 

Djember eeeeeere ee eneeeeeseees Dec. 31 21,456 a 21,456) 2209 
Semeenarmenecnnsenoreoroovesne _ = rer — . 35,755, z= | ~ 
ungei eeeeeeeeeeeereeeeee . ’ ’ ° 9,628 7,596) oe 
MDM «. aces cccceseees Dec. 31 648 22.214) * ee . 12,374) 4,111) an 
Tangga Batu eeeeeeeeereeeeeees Dec. 3l 2,29 896 + ee 896, Dr 456 “ys 

Shops and Stores. | | 
Albert Baker = Co.. eeeeeeeeteee Mar. 31 34, 74,921) 35,576 14,345 36 411. 10 

ea. \\ ’ 
Alliance of Ceylon .....2..s+sees 31 14, 34,281, 


Imperial Ceylon ma 


2,566 16,716 Dr 8,34 
Cc. 
Automatic Telephone 


Dr 1,508 Dr 26428 








7, 4,313) 12,520| .. 
International Automatic Tele- | . 5] ” ba 
Phone joes oeeeeneensees 31 11,791, 12,425 iG 643| 11,770 .. 
es. | 
Anglo-French Textile ........++ . 31 66,81 70,503) 41,092 3,983| 38 | 30+ 
Ridiesnodi aan Uxbridge | oy 
an x : 5 
Si tinn ch intennspecpenel Mar. 31 14,71 14,868 i 4,330 9,802 34 
Brownl soe Mar, 31 8 89 i | 
rownlee an bh: mheesees 00 0gant ee 473, 40, 14,478| 11,542) 5} 
Holbrook's eeeeereeeeeeeee ee eeee Mar. 31 41,3 59,346 es 21,896 39,907) 15+ 
lis and Oo.........seeeeeeeee| April 29 32,012, 41,878 11,3 9,366] 31,997, 15 
John Shields and Co..........++.| Dec. 31 3,238 7,671, a gem} .. | .. 
Joseph Burton and Sons eeeeteee April 8 17,536 28,752 2, 13,877 5,361) 5 
Meters eeeteeeeeeeeeceeeeeeeeeee Mar. 31 28,973 35,847 5,695 9,574 27,414 fat, 
North British Cold Storage ......| Apl. 30 6,029} 16,640 5, 8,475, 2469 10 
Virol ..+-eeseersccseecerseeenes r. 31 ’ 36,067 64,542 10,000 33,260) 31,97 1 15 
Whiteaway, Laidlaw, and Co.....! Feb. 28 | 147,237'Dr 97,5671 49,670! 21,29 .. | -193,029' 124+ 





+ Free of tax, 


Adriatic, while to Continent 5 tame per roo lbs is the nearest 
indicated, 23 cents three ports Denmark, and full cargoes of flour 
to Black Sea ports 32 cents. Similar cargoes from American 
Northern Range can be worked at 134 cents Continent, 224 cents 
Denmark, and 20 cents West Italy per 100 Ibs. Gulf of Mexico 
to Continent August paid 19 cents one, 20 cents two ports of dis- 
charge. North Pacific steady at 40s ton wheat to U.K./Continent 
September. Eastern markets dull, and rates largely nominal, 
Bombay at 17s 3d on dead weight. Australia indicates 40s for 
vessels of 7,000 tons to U.K./Continent. Danube shows some in- 
quiry, and rates about 17s 9d for grain to U.K./Continent prompt 
loading. South African maize August-September indicates 25s 
maize August-September loading. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated June Sth, is as 
follows :—Pig-iron: There has been practically no business 00 
account of the holidays, but with good prospects of an early settle- 
ment of the engineering dispute, there is a rather better demand for 
pig-iron. Prices are as follows:—No. 3 Cleveland G.M.B. pig 
iron, gos per ton; East Coast mixed numbers hematite, 958 pet 
ton. Manufactured iron 2nd steel: Works generally have beea 
laid off during the holidays. Steel ship plates, home, £10 108; 
steel ship angles, home, 410; iron bars, home, £12; steel rails, 
home, £9 10s net. Iron ore: The present output of hematite p's 
iron being very restricted, it would only take a moderate demand 
to ensure more furnaces restarting. Iron ore stocks suffice for 


immediate requirements only. Best Bilbao Rubio, 275 pet 2 
sellers. 
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34227 Our Glasgow correspondent (writing on Thursday) says A 
776 |10,619,584 |12,147,163 


comparatively good business has been transacted in Scotch pig-itoo 
this week, yet, taken all over, the tone has not been as firm as was 














89 ‘ 72 . S : the case last week. There have been numerous inquiries about, 
20 1 16 ll 17 0 however, chiefly from South American markets, but operators have 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the t 
ae the corresponding week in each of the years 
rg18 to 1921 :— 


not been seeing eye to eye as to prices, which buyers regard - 
rather to the high side. Sellers (producers) are still asking 8s 6d 
for No. 1 and 93s 6d for No. 3, both on trucks at works. Buyers 
would yesterday have taken a couple of 1,500 ton lots at 15 3d less, 
but holders declined to yield, being induced thereto by the fact that 
the Continental conditions were given as harder, Germany espec!@"! 
being rather a buyer. Structural sections are in more active 
demand than has been the experience for months, and that both o2 
home and foreign demand. In black sheets there is rather more 














sa| ea! » 4 | passing on local order, while there is somewhat of a lull is - 

May 3......| 49015 4 | 5183 ¢ | 6 3 | 41 3211 | liveries to the Far East. In the last day or two inquiries ii 

une 5 «+... | 39,886 6 | 4,153 3 8,744 0 Sll |, 41 4 33 7 Australia, New Zealand, and South Africa have shown — << 

3908 ......00../ 24432 4 | 5305 1 si sn pansion. A revival in inquiry and orders for tubes (for * 

4 cerveceseos| = : os ‘ 6,765 ‘ 73 2 : = . eee bolts, nuts, &c., is in evidence. Consumers here -_ int 
eeeeeerere 72 a ; ; ; i stee mx “e 

Saee nonevees $1 Mer | Ses | Bs 90 $ 63 ‘ ‘ontinent continue to pick up all the scrap iron and s 





about. Heavy smelting steel brings from 6os to 62s 6d a to: de- 
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works. Bar (malleable) iron producers are experiencin 

beset es roken time, but several of the larger firms seaaceat a 
improvement after the midsummer holidays in July. Trading in 
coal has come to a practical deadlock. Demand for smalls, for 
shipment to the Continent, is abnormally active, but no production 
is mixed—lar ge and smal]—the one can’t be raised without the 
other. As there is n» inquiry for rounds to speak of, their output 
has to be stocked, which the owners cannot afford to do indefinitely, 
and in the circumstances have had to close down numerous work- 
ings, to the loss of both small and large assortments. Consequently, 
exports are suffering. There are 71 steamers—21 at Clyde ports 
and so at Forth ports—waiting their turn for cargoes. 





Our Sheffield correspondent writes :—As the end of the engineer- 
ing dispate is now in sight, traders are more hopeful of a revival 
of business, and next week there should be a resumption of activity 
at many of the iron and steel works. The outlook is still black 
for same branches, while others haye a fairly substantial accumula- 
tion of orders to start upon. The electric and motor industries have 
good prospects, and both are large consumers of steel. The dispute 
has seriously shaken the finances of many large firms who previously 
were finding it extremely difficult to meet their obligations, and 
this problem is still causing no little anxiety. Owing to the closing 
down of so many open hearth furnaces, Sheffield has bought no 
hematite iron for a long time, while deliveries have been suspended, 
consequently the hematite trade is extremely depressed. As there 
are no stocks in consumers’ hands, however, a change for the better 
at any time is favourable. Makers of raw materials are by no 
means disposed to sell forward at the current prices. These are 
now at a low level, and if demand develops they are likely to 
stiffen. Latest reports show that a good proportion of the 47 
unions are at work again, but the services of the rest cannot be 
utilised until the skilled A.E.U. men return. Moderate business 
is reported in edge and joiners’ tools, mining tools, and electro- 
plated goods. Prices of all kinds of castings used in building 
construction have again been reduced by 10 per cent. In finished 
steel goods generally there has been a steady deflation of prices 
tor a long period, and there is severe competition for the limited 
trade offering. Some of these prices now approximate the pre-war 
standard. The sale of steam coal for inland consumption has been 
meagre during the last two months, and as a consequenc: prices are 
easier, although the market has been kept up by the large exports 
to Germany and Belgium. Good steam coal can now be bought 
at 20s and 21s at the pits. Business in house coal is extremely 
depressed. Blast furnace coke is being offered at 17s, or 1s below 
the official price. 


Our Cardiff correspondent writes:—The three days’ official 
holiday in the coalfield has had no hardening effect on prices. In 
view of the lower rate of wages in the coalfield the miners’ leaders 
had contemplated a restriction of the holidays to one day, but the 
miners are entitled under the wages agreement to three days’ 
holiday at Whitsun, and the leaders eventually decided to take the 
three days in the hope that a restriction of the output would have 
the effect of improving prices. The holidays have not had that 
effect. When the coal market reopened on Wednesday there was 
tery little inquiry, and for spot positions the prices of best 
Admiralty large coals receded by about 6d per ton, The easiness 
of the market is not reflected in the returns of coal shipments, for 
in the week ending June 2nd the quantity of coal exported to 
foreign destinations was only slightly below the record for any 
Week since the war. The explanation of this circumstance is to be 
found in the fact that employment was regular, and outputs were 
within 10 per cent. of the pre-war average weekly rate of produc. 
tion. The miners are threatening drastic steps to force up prices 
if wages are not immediately improved. While these notes are 
f¢ written the employers are considering the recommendation 
. ' the Commercial Committee of the Monmouthshire and South 

ales Coalowners’ Association that some action be taken to 
counteract the present fallin tendency of values, but from in- 
eo which I have made I am persuaded that no drastic step 
- bs taken either to regulate outputs or to fix a minimum 
_ ie of prices. Colliery opinion is too strongly opposed to the 
aa me of either of these expedients ; if anything is done it will 
Dn an ne of consultations between -salesmen with a view to 
send 2 nee of underselling. It may be of interest to indicate the 
a Y prices realised at the pit head since the resumption of 
by Dien t duly. In that month the average price realised was 29s; 
hehe ember it had dropped to 19s 4d. In January there was a 
: eee amemant to an average price of 20s 1d, but there was a 
the “A = ebruary to 18s 8d. The March price was 18s 6d, and 
i ee 18s 7d. The latter price showed a loss of 2d per 
mipertit oe of the output, the costs being distributed in the 
se my of 118 4d per ton for labour, and 7s 5d per ton for other 
oe a January there was a profit of 2d per ton, in February a 
already st per ton, in March a profit of 10d per ton, and, as 
- > sent a loss of 2d per ton in April. Up to date the 
aco ag 2 surrendered by the owners out of the profits provided | 
their mini © agreement of last June in order to pay the miners! 

The & imum wage has exceeded £1,600,000. 
canada ake nt market prices are: Best Admiralty, large, 27s;. 
to ays 6d: Woden wa best drys, 26s to 26s 6d; black veins, 27s. 
to 26s 6d: best = alleys, 26s to 26s 6d; Eastern Valleys, 25s 6d 
178 to 186. Cob nker smalls, 18s’ to 19s; ordinary cargo smalls, 
238 6d to 2 5 te ae eres at 32s 6d for export, but unchanged at 
fimer a ys 6d 1s oe d blast furnace consumption. Pitwood was 

© undertone in the ij ; ; 
the tin the iron and steel trade, and particularly in 
Si ee is slightly improved, but on the average cheap 
S on production, and.the employers this week have 


nthe nadie ranging from ro per cent. to 25 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—It is 


somewhat difficult to form a correct idea of the market to-day. 
There has been a poor attendance on Change, and there is cer- 
tainly less doing in tops, though whether this is Gue to the holiday 
disturbance or whether it is caused by the reports of easier prices 
in the Colonies remains to be seen. 
cabled reports that topmaking wools are cheaper in Australia, and 
it may be taken for granted that little business will be attempted 
here until values have again been tested in London at the auctions, 
which open on Tuesday. Some members of the trade expect a 
slight decline in merinos, but everything will depend on the nature 
of the foreign demand. 
policy of caution, and there is not enough new business going 
through to test the market. 
tions show little change from those of a week ago, but it is reported 
that concessions have been obtained in some cases, and, except 
where firms are heavily booked forward, it is possible that real 
business would make an impression on quoted prices. 
has been done during the past few weeks, however, that both buyers 
and sellers are now in a position to take things easy and let the 
market find its own level. 
fair amount of business is being done, especially in fine counts. 


It seems certain from the 


In the meantime, buyers are adopting a 
Generally speaking, topmakers’ quota- 
So much 


The yarn trade remains healthy, and a 


Prices are firm at about last week’s rates, but there is some irregu- 


larity in quotations owing to some firms being in a stronger position 
than others. 


Steady progress is being made in the piece-goods 
section, but it is difficult to do much on the current basis of prices. 
The outlook for the English new clip is considered good. The 
finest wools are expected to sell well, but there may be some diffi- 


culty in disposing of the deep, strong classes. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


For once Jet us deal with Scuth African wools. A very healthy 
business is passing, and, as far as one can see, the outlook favours a 


continuance of about to-day’s prices. It does seem strange that very 


different conditions should obtain in South African to what are 
seen in Australian wools. The end of April saw a finish in the 
marketing of 12 months’ grown Capes, and no more will be avail- 
able at the different selling centres throughout South Africa until 
the end of next September. The shorter wools, say six to eight 
months’ growth, which are now being marketed, do not suit Brad 
ford topmakers at all, being too short in staple. It is high time 
that South African wool growers adopted Australian methods by 
shearing once in twelve months, and the increased use of Australian 
blood would often give an inch longer staple, which in turn would 
result in better prices being paid. 

South African wools are a very useful commodity. They are 
much sought after if they have plenty of staple, but to-day there is 
a marked absence of this wool on the market suitable for topmaking, 


GOLD and SILVER 
in ONTARIO 


Gold mining is developing rapidly in the Province of Ontario, 
Canada. In 1921 the gold output was $14,702,268. In 1922 it 
will probably be 18 or 20 million dollars. 


The two chief camps are Porcupine and Kirkland Lake. 
Hollinger Consolidated, at Porcupine, is one of the great gold 
mines of the world; at present its production is about $1,000,000 
per month. Among other mines of this group are McIntyre and 
Dome, each with an output of more than 2 millions yearly. 


At Kirkland Lake, the Lake Shore, Wright-Hargreaves, 
Teck-Hughes, and Kirkland Lake mines are the present 
producers. 


Matachewan, Larder Lake, West Shining Tree, Goudreau, 
Schreiber are other localities where gold has been discovered, 
and mines are being developed. 


The silver mines of the Cobalt area are world-famous. Dis- 
covered in 1903 their yield up to the end of 1920 was 323 million 
ounces. Nipissing mine in 1921 yielded 3,012,614 ounces, O’Brien 
1,408,890 ounces, Coniagas 1,301,860 ounces, 


The pre-Cambrian rocks, in which the gold and silver and 
other minerals are found, extend over most of Northern 
Ontario, comprising many thousands of square miles. The 
greater part of this territory is unprospected. 


The climate is invigorating, there is plenty of wood, water 
and labour. There are no mountains, and the prospector can go 
almost anywhere in his canoe. The mining laws are liberal. 
Ontario mining taxes are on net profits only, the rate being three 
per cent. . 

Magnificent specimens of gold and silver ores are now on 
view at the office of Mr. Wm. C. Noxon, Agent-General for 
Ontario, 163, Strand, London, W.C.2, where descriptive booklets, 
maps, and other information may be had. 


Tue Hon. H. Mitts, 

Minister of Mines, 
Toronto, Ontario, Canada. 
CE EE A, 





Tuos. W. Grsson, 
Deputy Minister of Mines. 
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and everything indicates a complete exhaustion of supplies when (I1.) Compared with Previous Years, 


the next mew clip is available. We are glad to know that a far 



































reater number of spinners are purchasing Cape tops than before Price,| Corresponding dates 
5 war, and many manufacturers are now finding a benefit by — ee 
using yarns into which there has been spun about 25 per cent. of 1922. | 1921. | 1920. | 1919, |i, 
Cape wool. Many have been slow to larn that, owing to the small- | SES: | ASUS, | iguy, 


ress of the fibre, they fill up the bottom of a piece in a way that 
gives them a very fine appearance, besides providing a full, soft 


a a .. to (wt. 

Raw Cotton—Fully Mid. Amerioan por Ib| 1204) $38 |2691 | 19 29 a 

- Fully Good Pair | O98 | 2256 | he 
handle. Where ordinary blue botany serge is made solely from 











Egyptian evcccceseeeeper lb 19°00 16°00 72°00 2 
Cape wools, the cloth will handle somewhat lean and papery, but Yarns—32's twist .....0eececeeeeeeeesPOr > ig iad 584 | So | ar a 
where a blend in the drawing operation of 25 per cent. of Cape = meee » Gimmiaens*cccc*Mee >| sy 1e4 | Se % “4 A 
tops and 75 per cent. of Australian a the former = siesta a 15 by 0s. send Oo edjedis ads diag * 
i i i tt i s s\Sl 0 [34 6 
Guo ® fine bottom in the plese, wate the latter gives a ful) Gin: Buitngs oan ig pyi@areanaeorln sla 6/3 ou $y Ca 
It has already been decided that B.A.W.R.A. 1s to offer 8,000 | 39.in, ditto, 374 yds, 16 by 15, voererees hia OG 6 a clan 4 2\¢ 4 
bales of Cape wool at the next series of London sales, beginning oy 





on June 13th, and 3,000 bales of privately-owned Cape wools are 
also to be catalogued. These will make a good show, and there 
should be a good sale. The Continent is still comparatively bare 
of stocks of merinos, and continued active buying on their part is 
expected. Owing to the different classes of combing machinery 
used both in France and Germany, a much shorter staple wool 
can be combed, whereas Bradford topmakers desire plenty of 
length. As far as ome can see, there is a likelihood of South 
African wools continuing to sell at about last sales prices, but at 
this writing there does not appear to be much chance of any 
fcrther material advance. Between now and the end of July there 
is to be practically a continuous sale of wool, either in England 
or Australia, after which there is to be a respite until September. 





THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 

In the f.o.b. market there has been more activity observable ove; 
the past month in Swedish business, which had previously, owing 
to price considerations, not been so fruitful of resuits as that with 
Finland. Moreover, in this business with Sweden the exporters 
basis of £26 for 3 x g unsorted red deals and £18 for >-inch 
battens has been fairly well maintained, the Swedish exporters 
having two good strings to their bow: (1) That Finland has sold 
out stocks for early shipment, and (2) that Sweden 1s the only other 
European country available for large and early supplies. At a 
liberal estiamate, the Swedish exporters have disposed of 325,000 
standards out of a very conservative estimate of 82 5,000 standards, 
and it is still a very moot point whether the above basis figures 
can be maintained throughout the whole of the season. Operators 
on this side are not sanguine on this matter, though an improve. 
ment in the consumption in the U.K. and Continental countries 
would help the foreign wood exporters considerably. There are 
movements in the wood freight market indicative of an increase o 
shipments to the U.K. and Continent from Russia this summer. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 7, 1922. 








































ons ee 3 In this connection it is not wise to be over sanguine, but it can 
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mes. me Grande, ps stocks here are not large. On the West Coast, where 
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eee: bevevccceccessouses ee prices last year favoured European wood. In the hard, 
835 Paulo” &e, os furniture, wood market, spot prices over the past month have shown 
ytien: > ae a decided firmness. It is anticipated that next year’s imports of 
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MANCHESTER, june 7. 

We have experienced a very quiet week in the market, due to the 
Whitsuntide holidays, which have extended over the whole of the 
week. The Manchester Royal Exchange was open on Tuesday and 
Wednesday and Thursday mornings, and naturally there was only 
a very thin attendance of traders. Most of the big shipping firms 
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have remained closed all the week. No serious cloth business has 
been entered into for any of the outlets abroad, and prices generally AGE NEXT ASSURANCE PAYABLE. 
have remained unchanged. In the yarn section, quotations for BIRTHDay, | ————— —— 


American and Egyptian counts have been well held, without there At Death o 
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| Capital and Surplus - $10,000,000. 


June 10, 1922. | 


jogs will be scarcely one-third of the normal, and as 
ani mahogany logs have to look well forward, this recent 
Se ti on has already had a stiffening effect on the spot market, 
< will show itself at forthcoming sales. At public auctions held 
an mid-May; Honduras logs made from 6d to 1s 7d, and African 
. upwards per foot super. For cedar the demand is not so good 
cam the case @ month ago, and spot supplies are sufficient, but 
for American furniture woods the market has stiffened, shippers 
having suffered severe losses on account of the recent floods in the 
Mississippi Valley. ‘The domestic demand in the United States is 
also improving. The teak market for months past has been of a 
most disappointing character, but, with the return of the ship- 
builders and engineers to work, an improvement is anticipated, and 
prices are expected to rise in sympathy. 


mahogany 








VEGETABLE OILS AND OILSEEDS. 





Markets generally are steady after the holiday, though prices are 
on a somewhat lower level. Raw linseed oil continues scarce on 
spot, and at £43 108 to £44 commands a premium of 45s to sos per 
ton over “ month,’ but actual trading is somewhat limited. Fair 
quantities have been sold through London for June shipment to 
America. The home demand, as is usual at this time of year, is 
only moderate. Some interest has been evinced in forward 
positions, and transaction is reported up to £39 for June-August 
delivery and round £37 September-December. 

Cotton oils are quiet and easier, crude Egyptian quoting £40 
and edible refined £46 10s naked ex Hull mill. Crude soya bean 
oil steady at £40 10s ex Hull mill. To the Continent business 
reported at £36 5s in bulk. Rape oil offers more freely, and quoted 
20s lower at £43 spot, ground nut oil dearer at £46. Other oils 
quiet and unchanged. 

Linseed has been somewhat irregular, and is cheaper on the 
week, Plate to Hull having been bought at £19 5s on passage and 
£19 2s 6d May-June, and to Leith and Glasgow at £19 5s. Cotton- 
seed quiet and lower, £11 5s being accepted for Sakellarides May- 
June loading. Rapeseed (Toria) for June shipment to Hull has 
changed hands at £18 10s. 

The shipments of linseed from January ist to June 3rd to the 
United Kingdom were :—From Argentine 96,700 tons and from 
India 75,575 tons—together, 175,275 tons; and to the Continent, 
from Argentina 173,000 tons and from India 53,175 tons—together 
226,175 tons. In the same period last year the respective totals 
were :—U.K. 194,635 tons and the Continent 235,400 tons. The 
U.K. and Continent together have thus had shipped to them 
401,450 tons against 430,035 tons a year ago. ‘The shipments of 
Plate linseed to North America were 96,000 tons against 100,000 
tons. So far this year Argentina has exported 365,700 tons against 
$13,100 tons in the same five months of last year. The exportable 
surplus yet remaining on June 1st is estimated at 350,000 tons by a 
Buenos Ayres correspondent, but it is considered that this may 
be exceeded. This season’s yield was finally put at 806,000 tons, 
which with 100,000 tons brought forward from last year give a total 
of go6,000 tons. Allowing 150,000 for domestic requirements, and 
taking into account 365,700 tons already shipped, there should 
remiain between 390,000 and 400,000 tons exportable surplus. 





HIDE, LEATHER, AND ALLIED TRADES 





(BY OUR CORRESPONDENT). 


No auction for market hides and skins was held in Bermondsey 
this week on account of the holiday, supplies being offered for two 
weeks at the previous sale. The tone of the market remains firm, 
and although the more optimistic in the hide trade are hinting 
at a higher range of values, there are not a few who take the 
view that there is the possibility of a set-back in prices, which 
will be brought about by a,lessened inquiry from the Continent. 
n the foreign hide section values are fully maintained, and most 
nen are inquired for. An important sale of about 25,000 Liebig 
ides was negotiated recently, a large proportion of which number 
are, I understand, for this country. It is reported that the prices 
realised were o}d, c.i.f., landing weights for Fray Bentos ox of 
April-May kill, and 936d to 9}d for Colons of April kill. 
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The demand for sole leather has not been very large, although 
the turnover has been up to the average after-holiday week. The 
den:and for 10-12 Ib bends has perhaps been somewhat stronger, 
but, on the other hand, heavier weights have lost ground to some 
extent. The call has been for something round about 2s for the 
10s-12s, with lighter averages ranging from 1s to 1s 3d. Shoulders 
have not experienced any too good an inquiry, but bellies, par- 
ticularly in the lower grades, have received more attention. 

Business in upper leather is still limited, and most of the goods 
going into consumption consist of suédes and patent leather. ‘These 
two classes appear to be in for a good run of business for some 
considerable time, and are likely to command a better sale than 
any other class of upper stock. Glacé kid is only changing hands 
in small quantities, but it is expected that a better demand for these 
goods will set in as the season advances. It is only in isolated 
cases where waxed kips, butts, or splits are sought after. 

Shoe manufacturers are fairly well occupied, and the majority 
of firms report a very good holiday demand. In fact, in the 
ladies’ and sports section makers have had one of the best periods 
so far this year. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 9. 

General course of trade ruled quiet while largely under holiday 
influence, and price changes were not of much importance with regard 
to leading commodities. 

SUGAR.—General firmness characterised this market, and fair 
clearances resulted in spot parcels of refined. Messrs Tate and Lyle's 
cubes, 55s to 56s; crushed, 53s 6d; granulated, 49s 9d to 50s 3d; B 
caster, 528 9d; yellow crystals. 44s 3d; granulated, August, 49s 9d. 
Crystallised West India, sold, 41s 6d to 44s 6d, as to quality. 
American granulated, spot, changed hands at 48s 9d to 49s; ditto, June, 
21s 74d ; July, 21s 14d to 21s 9d; and August, 21s 4$d to 21s rogd, c.f. 
and i., London. White Mauritius, spot, 45s 6d to 46s 6d, as to sample. 
White Java, July, sold, 19s 104d to 20s 3d, c.f. and i., London. 
Dutch and Czecho-Slovakian sugars nominal for shipment. Cuban 
stocks, 1,065,800 tons, against 1,407,000 same time last year. Ter- 
minal market was accorded good support, and prices hardened. 
White, July, sold, 21s 6d to 22s 3d ; August, 21s 9d to 22s 6d; Septem- 
ber, 20s rosd to 22s 3d; December, 21s 3d to 21s 74d. Liquid 
glucose, June-July delivery, 27s per cwt. American syrup steady, but 

uiet. 

COFFEE.—In the absence of public sales, the private market pre- 

sented a quiet tone, with but little alteration in prices. Futures 
uiet. 

" COCOA.—Market still slow, with actual spot transactions of retail 

proportions at about late values. Butter, rs 74d per Ib. 

TEA. —Private contract market dull pending resumption of public 
sales next week. 

RICE.—Quite featureless, there being only limited trading at the 
moment, but shippers required steady prices. Two stars, spot, new 
crop, 14s 6d. Kangoon beans, spot, 7s 3d. Dutch peas, hand-picked, 
spot, 29s per cwt. 

SPICE.—Pepper market ruled quietly steady. Fair black Singapore, 
spot, 4d; June-August, sellers, 34d; Aleppy, spot, 48d; Tellicherry, 
444; white Singapore, spot, 7d; Muntok, ditto, 74d; ditto, July- 
September, 73d. Zanzibar cloves, spot, 1s 24d. Pimento, spot, 24d. 
Flake tapioca, 2§d per lb; ditto, June-August, London, sold, 23s 6d ; 
ditto, to Havre, 24s; fair Penang, seed pearl, spot, 22s; sago flour, 
June-August, sold, 14s 44d. Desiccated coconut, spot lots, sold, 41s; 
July-August, 38s 6d percwt. Ginger steady, but general trade slow. 

FRUIT.—There was only a smal! volume of business stirring, but 
quotations for the chief part were kept at a steady level. 

JUTE.—Some irregularity governed this market during the week, 
but a fair business was subsequently effected at a decline owing to 
some pressure to sell. First grade, spot, Dundee, sold, £39; ditto 
spot, Hamburg, £38 ; ditto May-June, £36 to £35; June-July, £37, 

35 10s, and £36; fone ques, £38 to £36 15s ; lightning grade, May, 
June, £33 to £32; June-July, £34 to £33 ; and July-August, £35 to £34: 
Red marks, spot, Genoa, sold, £44; and heart marks, spot, Hamburg. 

30. After declining sharply forward, the market for hessian 

me steadier. 10 0z, spot, 428; October-December, sold, 41s to 
37s, and 38s 6d; 8 oz, spot, 30s ; July-September, 31s ; A twills, spot, 
sold, 80s; and B, 75s to 74s. 

HEMP.—Manila dull, and prices lower on the week, with rope- 
makers not interested apart from satisfying pressing requirements. C 
grade, June-August, £45; D, £41; E, £38 10s; F, £35; G, sold, £31 
to {31 Ios ; streaky, one, sellers, £35 ; two, £33 108; and three, £31 Ios. 
New Zealand quite neglected. H.P.F., spot, sellers, £30, and fair 
quality, £29. African Sisal, No. 1 G.E.A., May-July, sellers, £35 ; 
and B E.A., £34. Italian quiet. Approved P.C., spot, £50. Indian 
idle, but the market is firm for Indian tows. 

SHELLAC.—Market quiet, but generally steady. T.N., spot, fair 
quality sold, 380s ; August, 370s; and October, 370s. 

COPRA.—Market again quiet, but steady in the absence of any 
undue pressure to sell. F.M.S. Straits, March-May and May-July, 
Rotterdam, sold, {/25; lon, to Hamburg, {£26 5s; ditto, to 
Christiania, {26 7s 6d; Malabar, to Hamburg, quoted, £26 15s; Cebu, 
£24 12s 6d; South Sea Islands, to Hamburg, in bulk, £23 17s 6d; and 
bags, £24 2s 6d; F.M. Straits, May-July, to Marseilles, quoted, £24. 
Palm kernels steady, and July-September, Liverpool, sold, {17 10s to 

17 15s. 

é RUBBER.—Market unsettled and easier. Business resulted in 
standard crepe and sheet spot also June delivery at 7§d to 7}d and 
7d ; July-September, 73d to 7§d ; October-December, 84d to at and 
8d. Fine hard Para, spot, 1od ; soft dine, 93d ; ball, 73d. 

MENTHOL —Spot, 22s; forward, 21s. Japanese peppermint oil, 
spot, 5s; forward, 4s 644; aniseed, spot, 2s 2d ; slab camphor, 3s 6d ; 
=e # 44d per Ib, Japanese wax, spot, 97s 6d; ireasd, 753 
per Cc he 
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EGG PRODUCTS.—Market quiet, but. steady. Prime ~ a lk, 
spot, 140s; July-August 


67s 6d as Bes — 
Cocoanut quiet. Ceylon, spot, 40s 6d; June-July, 38s ; n, ditto, 
42s. Soyasteady. Oriental, barrels, hisonans 6d. Japan fish steady. 
May-June, cases, 22s. Cod steady. English, 31s. Ground 
nuts steady. English crushed, naked, spot, nominal, forward, 48s ; 
deodorised, barrels, 56s. Turpentine irregular. American, spot, 67s. 
June, 67s ; July-December, 65s ; September-December, 64s 9d. Rosin 
firm for common and medium grades. American, grade B, 13s 94; 
F, 15s 3d; G, 15s 34; WW, 20s 6d. French, F/G, 148 3d; WW, 
17s 6d; extra pale, nominal. Petroleum quiet. American standard 
white, rs 44d; and water-white, 1s 5d per gallon. 

OILSEEDS. — Linseed market quiet and easier. Bold Bombay, 
afloat, {22. Small Bombay, ditto, {21. Calcutta afloat, £21; 
loading, £21 ; April-May, {21 ; May-June, sold, £20 ros to £20 1286d ; 
June-July, {20 5s. Pilate, afloat, fis 2s 6d ; April-May, sold, £19 5s 
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the middle of the week rates fell back on selling pressure, cash 
hands at £154 58 to £154 78 6d; and three months’, {14 158 
£155 10s. The market was again easier on Thursday. Cag, iat 
at £153 158 to £153 10s; and three months’, £154 108 to £155, and 
finally at £154 10s. At Friday's session quotations further eased 
cash sold at £153 tos to £153; three months’, £154 198 6d . 
£154 . English ingots, £153 to £153 10s. Copper: In good 
d last Tuesday, and rather lower. Cash being sold at £63 55: 
and three months’ £63 15s, down to {63 118 3d. During the midi, 
of the week the tendency was again on a downward direction. 
realised £63 to £63 18 3d; and three months’, £63 7s 6d to £63 55. 
At Thursday's market values further receded. Standard cash realised 
£62 15s to £62 10s ; and three months’, £63 to {62 155. At Friday's 
session these dates changed hands down to (£62 3s od and £62 10 
respectively. Electros, £69 10sto £71; best selected, /67 to £6 
strong sheets, {94 ; wire bars, £71. Lead steady, £24 175 6d 
£23 178 6d, as to position. Spelter easy, £28 2s 6d to £27 193% 
according to tion. Antimony: English regulus, {27 to £29 10s, 
Aluminium ; Home delivery, {100 ; export, {105 per ton. 





METROPOLITAN CATTLE.—jone 8, 
British Beasts, per stone of @ lbs to sink the offal. Sheep, per stone, 













to {19 2s 6d, and May-June, sold, {19 2s 6d to “£18 15s; jusesety, s4ie4 sa 04 
£19 2s 6d to £18 15s. Rapeseed easier. Toria, June-July, quoted | Beasts—Herefords n Sheep —Downs (clipped) 14 Bto15 4 
£18 58; real bold Ferozepore, July-August, £18, Cotton seed easier. | Shorthorns .......... SO a8 | Cem RE it 
Egyptian black, June, {11 10s; and white, ft Bombay, June. Norfolks ........s.0. 8 4 9 © | _ Scottish (clipped).... 15 4 5 
sellers, {9. Gingelly firmer. Chinese, May-June, Con t, | Scottish ..... geceees 90 9 4 | Lamb—Downs ........ 40 BO 
nominally £27 5s; large Bombay, ditto, £26 10s. Castor, Bombay, _ sas seeseeererees 3s 4 
May-June, quoted £18, to Hull. Ground nuts steady. Coromandel, COWS «...++- 200+ 
machine-dried, May-June, Hull, £23 158; Continent, £23 15s ; Chinese LONDON POTATO MARKETS.—Jcnz 8. 
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The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Yol.), 8vo. &3 1 n , 
only will also be supplied, £3 7s. 6d. net. Wrasstts hs Sea. 





*,” The Life of Walter Bagehot 
Be Sister-in-Law (Mrs. RvssELL BARRINGTON). 
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e Eronomist, 


WEEKLY COMMERCIAL TIM 8, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 


BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUTLDERBS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address “Surolgna, London.” 
Telephone Nos. : London Wall 3870 & 8871 (2 lines), 


AGENCIES in all Parts of the World, 
COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “ THE 
MANAGER.” 


BANQUE FRANCAISE POUR LE 

COMMERCE ET L'INDUSTRIE, 
17, rue Soribe, PARIS. 

Established 1901. 

edd Fr. 100,000,000 fully paid 


Reserve Funds... se r. 12,350,000 
Deposits (31st July, 1921) Fr. 414,000,000 


Capital ... 


SATURDAY, JUNE 10, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,600,000. 
Srm EDMUND B. OSLER, President. 


A. W. AUSTIN, Srm AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY, 


No. 4,111. 


BANK OF MONTREAL, 


ESTABLISHED IN 1817. 
Capital Paid we 
Rest 


Undivided Profits i 579, 
Total Assets (29th April, 1922) $658,500. On 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Mana ger, 
London Offices: 47 Threadneedle St., £.C.2 
® Waterloo Place, Pall Mall, S.W.1. 
London Committee: Sir Thomas Skinner, Bart. 

F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
| Paris “ous : Bank of ——— ‘Wesese!, 
6 Place Vendome, P 
Paris Comité Consultatif : ah le Senateur 
Gaston Menier. 
W. F. Benson: Manager 
Financial Agents of the Gesurmesent of the 
minion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com - 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound . 
land, the United States, Mexico, and France 


Guaranty Trust Company of New York 


A Complete International Bank 


Paid-up Capital, Serpe ont Undivided Profits (Dee. 31, 192) - 


Total Assets (Dec. 31, 


LONDON OFFICES 


32 Lombard Street, E.C.3 
29 Kingsway, W.C.2 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


NEW YORK 
CONSTANTINOPLE 


$42,255,398 
$578,309,758 


LIVERPOOL OFFICE 
27 Cotton Exchange 
Buildings 


PARIS 
HAVRE 


|THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Telegrams : 39, CORNHILL, LONDON, E.C3. | 
“ Udiseo, London. 


Capital Authorised and Subscribed 
Capital Paid Up - - . oo 
Capital Uncalled- - - -+ - 
Reserve Fund - - - : . 


Transacts General B Banking Business. 
Correspondents in England: 


PAS mcg 
4 Aocenue (3 lines). 


£2.000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL ... 2%; At 7 or 14 DAYS’ NOTICE ... 23 %. 


Terms for longer periods can be ascertained on application to the Company. ' 


UNIVERSITY ( OF LONDON. 
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jute. | BANK OF SCOTLAND 


ERSHIP ASSURANCE. | AUTHORISED CAPITAL. 24,500,000 


Capital is usually by 2 PAID-UP CAPITAL and RESERYE FUND 23,000,000 
tie eceenh ie way of | 









































amount. 
Governor: WILLIAM JOHN MURE, Esq., C.B. 
PRUDENTIAL ASSURANCE €O., LID.,}} Deputy Governor: TuB Riout Hom. LORD RLPHINSTONE. 
142, HOLBORN BARS, E.C.1. Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chie! Offee: §, St. Vincuwt PLace. W.G. Lucaar, Manager. 
LONDON Office: 80, BisHopsaarE, E.C.3. J. W. JOHNSTON, Manager. 


Branches Sub-Branches in Edinburgh, Glasgow, and Scotland. 
eects atin at Deitioh and Foreign Basking Business 
GEORGE J. SCOTT, Treasurer. 


LLOYDS BANK] 
LIMITED. || 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


CAPITAL SUBSCRIBED - #£71,864,780 
CAPITAL PAID UP- - 14,372,956 





REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxFrorp 82., MANCHESSER. 

(for the year ending December 8ist, 1921) 


COMBINING THE ADVANTAGES OF 
Maximum income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
GRESHAM LIFE ASSURANCE SOCIETY, 





Osi: dail ame ve'tdhey tabla, axE.at0ee DEPOSITS, &c. ° 348,891,976 


The Gresham Fire & Accident ADVANCES; &c. - 130,847,130 
insurance Society, Limited, This Bank has 1,600 Offices in England and Wales. 


Transacts al) classes of Fire and Accident Business, i 
Chiet Office: St. Mildved’s House, Poultry, Leadea,'E.C. AFFILIATED BANKS: 
THE RATIONAL BAMK OF SCOTLAND LIMITED. LOMDOG ANB RIVER PLATE BANE, LEWTED. 























* Auctions LLOYDS AND RATIONAL PROVINCIAL FOREIGN BANK LIMITED. 








Messrs RIGHARD ELLIS& SON, - 
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\ a ictoria 
on TUESDAY, 18th JUNE, 1922, 
at 2.80 p.m. 
(Subject to the properties being then unsold). 


By Order of Tras J 
FEN-COURT, FENCHURGCH STREET, E.G. 
FIRST-CLASS FREEHOLDINVESTMENT 
THE FREEHOLD OFFICE PREMISES, Nos. 2 
and 8, FEN-COURT, situated in one of the most 
frequented business thoroughfares between Fen- 
church street and Fenchurch avenue, consisting of 
a substantial modern building occupying a ground 
area of about 1,840 square feet, overlooking the 
garden of the old churchyard of St. Margaret 
Pattens, the Office accommodation, which enjoys 
excellent light distributed over seven floors, being 


The Great Liberal Progressive Paper 


DAILY NEWS 


1-962, Tas. Prsticulars, with plan and conitions | THUMM UIUANNNNNNNNNNNNTINNNANAQNUINLUNUNUNN00)0400UNO0000000000SN000Q00000 0000000004004 DOOOOOLOUHEHI Te 


Lake and Wood, Solicitors, No. 16 Bedford row, 
W.C.; at the London Auction Mart, 155 Queen 


Victoria street, E.C. ; and of the Auctioneers. BASS, RATCLIFF & GRETTON, LTD. Publications : 


THE ECONOMIC JOURNAL. 


Debenture and Preference Stocks will be CLOSED 

CANADIAN GENERAL ELECTRIC | from the 16th to the 30th inst., both dates inclusive, 
The Quarterly Journal of the 
Royal Economic Society. 
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COMPANY, LIMITED. x > eens 
Ree 8 F797 — 
as tice that the D ee pore 
ve no t e Direc ve a 
QUARTERLY DIVIDEND of 14 per Cent. for| PROVINCE OF SASKATCHEWAN 
the three months ending 30th June, 1922, on the 






















Common Stock of the Dompony. ane that the said| FIVE AND THREE-QUARTER PER CENT. JUNE, 1922. 
ee ge oe = 4 — of July, 1922, REGISTERED STOCK, 1924-34. Contents :— 
are! ers of Record on une, 1922. -—-- R 
Transfer Books will not be closed. Notice is Hereby Given that the TRANSFER | | COMMUNICATION COST S AND THE! 
For the Canadian Bank of Commerce.—Registrars | BOOKS of the above Stock will be CLOSED from 






By Sir W. M. Acworth, 


1921. 
THE POL'SH MARK IN Be LLP 


AMERICAN VIEWS ON THE EUROPEAN 
PROBLEM. By Prof. D. H. Maceresor. 
THE BANK CRISIS IN ITALY. 


GEDDES 
THE BUDGET AND THe cory Hiese 


of the Canadian General Electric Company,Limited. | the 14th June, 1922, to the 30th June, 1922, both 
CHARLES CAMBIE, Manager. days inclusive, for the preparation of the Warrants 

2 Lombard street, E.C.3. for the half-yearly interest due lst July, 1922.—For 
6th June, 1922. the Union Bank of Canada 


;J. WILSON, Manager. 
6 Princes street, London, E.C,2, ” 


THE CUNARD STEAM SHIP 2nd June, 1923, 
COMPANY, LIMITED. 


6% SEO ATIVE PREFERENCE STOCK. |CENTRAL ARGENTINE RAILWAY, 
STOCK. LIMITED. 

















































Price Six Shillings net. 


London: MACMILLAN & CO,, LTD. 
St. Martin's Sireet, W.C.2. 


Applications embershi to the SECRETARY. 
Royal . Society, 9 Adelphi Terrace. 


Notice is hereby given that the TRANSFER] Notice is hereby given that the TRANSFER 
REGISTERS of the Company, in respect of the | BOOKS of the 4% Debenture Stock and the 94% 
— Stocks. will be CLOSED from the 17th to | Central Debenture Stock of the Company will be 

S0th June, 1922, both dates inclusive, for the}| CLOSED from the 8th to 20th June, both days 
ao of preparing the half-yearly Dividend | inclusive, for the preparation of Interest Warrants, 

arrants.—By ote of the Board for the half-year ending 30th June, 1922. 

. - DRANPIELD, Secretary. FP. FIGHIERA, Secretary. 

Omen: Cons rd building, Liverpool. 3a Coleman street, London, E.C.2. 7 Strand, London, W.C. 2. Annual Subseription. 

menneen 7th June, 1922. £1 1s. Life Composition, £10 10s. 
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Tha List of Applications will be CLOSED en or before MONDAY, the 12th June, 1927 


City of Greater Prague 7} 
Mortgage Loan of 1922. 







Anthorised by Laws No. 6th February, 1920, and No. 329 of 12th August, 
1921, and ister of under date of 27th May, 1922, 
net, 500,000 .500,000.. 


, cians 
ISSUE IN LONDON OF 


£1,500,000 73°/. Sterling Bonds, 1922. 


In Bonds to Bearer of £1,000, £500, £100 and £50. Interest due Ist May and 
lst November. Principal and interest are payable in London in sterling free 
from ali Czechoslovak taxes or other Czechoslovak deductions, present or 
future, at the counting house of Helbert, Wagg & Company, Limited. 

The Sterling Loan will be redeemed by a cumulative sinking fund to be 
applied yearly by purchases below par pls interest or by drawings at 
par com in the year 1923, and calculated to complete the redemption 
by Ist A with power to the City to repay the whole (but not a part) 
a Ist a. 1982, or any interest date thereafter at 102 per cent. on 90 

ays’ notice. 

The loan is the direct obligation of the City and will be secured by a specific 
and exclusive first mortgage inscribed in the land registry in accordance with 
Czechoslovak law, upon the electrical, gas, water, and tramway undertakings 
owned by the City, including all new constructions ard extensions to be made 

of the Loan. According to information supplied by the 
City authorities, Kr.92,179,000 gold (28,840,000) and Kc.44,289,000 have been 
invested these undertakings, upon which the main part of the 
proceeds of the present loan will also be expended. 

All gross receipts from the mortgaged undertakings will be paid by the City 
into Bg a account, from which the City will transfer fortnightly to an 
approved Bank in Prague one twenty-sixth part of the annual service of the 
sterling loan for conversion and monthly remittance to London. Such gross 
receipts amounted in 1921 (before the constitution of Greater Prague on 
lst January, 1922), to Kc.285,000,000 (£1,239,000), and for the year 1922 are 
estimated at Kce.318,000,000 (£1,382,000). 

Due coupons and drawn bonds of this Loan will be accepted at their full 
face value by the Czechoslovak Government in payment of customs duties and 
by the City in payment of all municipal taxes, exchange being calculated at 
the rate on London ruling on the Prague Bourse the day preceding presentation, 


HELBERT, WAGG & COMPANY, LTD., 


are preperea to receive subscriprions for the above Bonds through 
Messrs. GLYN, MILLS, CURRIE & CO., 67 Lombard street, 
London, E.C.3 {ane THE NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LTD.., 15 Bishopsgate, E.C.2, or any of its Branches 


2 


At the price of 8924 per £100 Bond, 
PAYABLE: On Application ..................... £10 0 O 
On Acceptance ..................... 22210 0 


On Somdine. aaty 24th ...... £30 0 O 
On Tuesday, August 22nd... £30 0 O 


£98210 oO 


Payment in full may be made on or before the 19th June, 1922, under dis- 
count at the rate of 3 per cent. per annum asatthatdate. Thereafter payment 
in full may be made at any time. In respect of prepayments between the 19th 
June and the 24th July, 1922, inclusive, discount will be allowed at the rate of 
3 per cent. per annum as at the 24th July, 1922. 

Serip Certificates to Bearer will be issued on and after the 19th June, 1922, in 
exchange for Letters of Acceptance duly receipted A coupon will be attached 
to the Serip for £2 1s 4d per £100 Bond, payable Ist November, 1922, represent- 
ing interest at the rate of 74 per cent. per annum on the instalments paid up. 

Definitive Bonds with coupons attached, of which the first will be for the 
six months’ interest due Ist May, 1923, will be delivered in exchange for 
fully-paid Scrip Certificates on or after the 9th November, 1922. 

In the case of partial acceptance the balance of the amount paid on application 
will be applied towards the amount payable onacceptance. If there should be 
a surplus after making that payment, such surplus shall be refunded by cheque. 
Failure to pay any: instalment on its due date will render all previous payments 
liable to forfeiture and the contract for sale to concellation. Interest at the 
rate of 9 per cent. per annum will be charged on instalments in arrear. 

A brokerage of ¢ per cent. will be allowed to Bankers and Stockbrokers on 
acceptances in respect of applications bearing their stamp. 

Application will be made to the Committee of the London Stock Exchange 
for permission to deal, and an official quotation will be applied for in due course. 

Application must be made on the form enclosed with the Prospectus, in 
multiples of £50, and forwarded to Messrs. GLYNN, MILLS, CURRIE & CO., 
67 Lombard street, London, E.C.3; or to the NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LIMITED, 15 Bishopsgate, E.C.2, or 
any of its Branches; accompanied by 10 per cent. on the nominal amount 
applied for. 

Prospectuses and f-rms of application can be obtained from HELBERT, 
WAGG & COMPANY, LIMITED. 87 Threadneedle street, E.C.2; Messrs. 
GLYN, MILLS, CURRIE & CO., 67 Lombard street, E.C.3; and the 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD., 
15 Bishopsgate, E.C.2. 

London, 8th June, 1922. 

An issue of $7,500,000, being the Balance of the above 
— been recently made in New York by Kuhn 

The following information has been supplied to Helbert, Wagg and 
Company, Limited, by the President of the Municipal Council of Greater 
Prague under date of May 22nd, 1922:— 

The City of Greater Prague was constituted on the Ist January, 1922, under 
an act of the Legislature dated 6th February, 1920, by the inclusion in the 
older City of 88 suburbs. It is the Capital as well as the commercial and 
financial centre of the Czechoslovak Republic. It has a population of 676,000. 
The estimated revenue and expenditure of Greater Prague for the year ending 
ee December, 1 balance at Ko.514.219,000 ae. oe, oe 

er statutory obligation to make provision in its annual bu ‘or the 
an .s = debt. The revenue of old Prague in 1921 was Ke.374,754,000 

The value at pre-war prices of the total assets owned by old Prague was 
Srtimated in 1917 at Kr.297,711,000, equivalent at pre-war exchange at 

The electrical, gas, water, and tramway undertakings owned by the City, 
and pledged as security for this Loan, form a y, with the exception of 
certain gas works for the acquisition of which the City is now negotiating. 

The gross of such undertakings, which are specially affected to the 


service of Loan, have been as follows: 
, 91, (£789,000), 
ih an at gc 
000,000 (£1 ; 


Including the Loan, the debt per head of 


the approximate! 14s Od. 
te polation on Wy ee ice) has been taken at Ke.280 to the 


ee  anind 
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SOUTH - NORWAY. 


FREDRIKSS TAD 


PRIVATBANK, 


Fredriksstad. 


Paid-up Capital 
and _ Reserves: 
Kr. 21.000.000. 


Banking and Exchange 
Business 
of every description. 


London Bankers :—Hambros Bank of Northern Commerce, Limited 
London County Westminster & Parr’s Bank, Limited; London Joiat 


City & Midland Bank, Limited; Cox & Co. 





THE INVESTOR'S 
MONTHLY MANUAL. 


Established 1864. 


Post Free is. 8d, 
(January and July double numbers, Post Free 2s. 34d.) 
Annual Subscription £1 1 90. 


THE MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United King- 
dom, in every description of stocks and shares. 

Over 4,000 securities are dealt with each month, 
showing recent dividends and yields at latest prices. The 
Manual also contains a valuable summary of Profit and 
Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CON- 
NECTION WITH ANY FINANCIAL HOUSE OR 
SPECULATIVE AGENCY. 


The latest issue, published on JUNE 2nd, shews 

the opening, highest, lowest and latest prices 

during the month of MAY, and the highest 

and lowest prices for the first FIVE months 

of 1922, also the recent dividends declared and 
Yields at latest prices. 


TO ADVERTISERS. 

The Manual is subscribed to by Investors of all classes, 
as well as by Banking Houses, Chambers of Commerce, 
Mercantile Firms, Stockbrokers, Railway, Insurance, 
Shipping and other Companies throughout the United 
Kingdom, the Colonies and abroad. Its circulation, there- 
fore, is of a widespread and influential character, and it 
is a most valuable medium for advertisements of all 
descriptions. 


Offices : 
3, ARUNDEL STREET, STRAND, W.C.2. 


- 





ae ae sai dala dca eel iian 


— 


Sai bape 





\ 


3 
| 
4 
me 
: 
: 
A 
: 
\ 
‘ 


De ee Soe Ee OE take gs a ora 


Nees 








iv. THE ECONOMIST. 





‘Banks Sc. THE LONDON AND RIVER 
> PLATE BANK, LIMITED. 
Established 1862, 
THE eee INK, LTD. Parv-Ur Carrrat & RESERVE 84,140,000, 
AFFILIATED WITH LLOYDS LTD. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund... 0 «- — 0 — ss 61,000,000 Buenos Aires and 5 Sub-Branches, 


Batavia, Bombay, Buenos A Sptontin, Cosas. URUGUAY. Montevideo, and at Calle Rio N 
. yres, * egro 
chun, Dairen (Dalny), (Mukden). (Montevideo) Salto. Rivera. 


Tie Deus be and receives for collection Bills of | COLOMBIA. Bogota, Medellin. 
Exchange, son and recely and Telegraphic Transfers | U.S. AMERICA. New York, 51, Wall St. 


and Letters of Credit on above —— and elsewhere, | FRANCE, Paris (9 Rue du Helder). 
and transacts Genera) Banking 


Business. BELGIUM. Antwerp (22 Place de Meir), 
eS oe PORTUGAL. List (93 Rus A ), 
London Office: 7 Bishopsgate, E.C.2. Agents throughout the world. 
T. OKUBO, Manager. Letters of Credit, Dratus, and Cable Transfers 


cise srennenietiendecle S TENET OT negotiated. ad 
THE ROYAL BANK OF CANADA | °°" Stcccneser, 0s crose streets 
Established 1869. Bradford, 43 Hustlergate. 
Total . $471,008, 000 
Head Office : “MONTREAL. 


NATIONAL BANK OF TURKEY 
eLwe HERBERT 8. HOLT, Late id (Affiliated to the British Trade Corporation). 


C. E. NEILL, General ee Established 1909 by Imperial Firman. 
LONDON OFFIC 


BANK K BUILDINGS, ¢ PRING cs STREE T, E.c.2.| | CAPITAL - L.1,000,000 Sterling. 

e » Manager. oint Manager. tain osname tainadiadaiines an 

700 Branches in Canada and Newfoundland; Cuba, | | peas, Grote, Constantinople se 

Porto Rico, Dominican Republic, Haiti, Costa Rica, Natbank. Smyrn ° Telegrams 

French West Indies; British Honduras, British || Bfitbank, Pandermaan 

est Indies; Bri onduras, Briti 
ruguay; Rio de Janeiro, an ulo, 

= ally es ee Barcelona; New York Agency, 68, The Benk Stn al he Pintle 
liam Stree TRENCH AUXILIARY: correspondents throughout the world. Every 

THE ROYAL BANK OF CANADA (FRANCE). | | Sescription of business in all its Finan- 

PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 





Commercial Houses 
interests in Turkey areinvited to apply for terms, 





. : Lonpon OrF1ce—29 Threadneedie-street, B.C. 2. 
Branches and Agencies throughout Australasia: | Paid-up Cagteal cerccnsccorcececore recoseceesee-6,000,000 
Banking and Exchange Business of every descrip- | Reserve Fund............ 
tion transacted. Bankers to the Government of the | Reserve Liability of 
Commonwealth of Australia, the Government of the #£138,500,000 
State of Queensland, the Government of the State | Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 
of South Australia, the Government of the State The London Office issues drafts on demand on 
of Tasmania. its Head Office (Sydney, N.8.W.) and Branches in 
3,128 Savings Bank Branches and Agencies at Post | all the Australian States, New Zealand, Fiji, and 
Offices in Australia. At 3lst December, 1921. Papua. Makes Mail and Cable Transfers, Negoti- 
Savings Bank Balances .. . £37,278,788 | ates and Collects Bills of Exchange. Arranges 
General Bank Balances . Si 26,556,692 | Wooland other Produce Credits. Receives Deposits 
Note Issue ea ~ 55,548,371 | for fixed periods on terms which may be known = 
Other items .. st aie et 6,787,134 | application; and conducts every description of 
* £126.170,085 | Australasian veeeinOn a 
London Office: 38-41 NEW B a _ ating Menage. 
C, A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


See e eee eeeeeseeeeeeeseesenees 


wecerneee_6,000,000 





ENGLISH SCOTTISH AND 


HONG KONG AND SHANGHA!|AUSTRALIAN BANK, Ltd. 
BANKING GORPORAT ION. Head Office: 5 Gracechurch street, E.C.3. 
CAPITAL ALL Parp UP.. ae . $20,000,000 oie 
SILVER RESERVE .. .. $28,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
. Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
CHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, eee cmbarg. Dairen (Dalny), Foochow, 


(Ghonghed. ton oan: Kobe (Hiogo), Kuala 
Lumpur, Lon , Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, 





° transacted 
n LONDON E. M, TANION, Manager. 


co Cecil "C. A. Cam THE ANGLO-EGYPTIAN RANE LTD. 
Davia Landale. Si ceca THE ANGLO-EGYPTIAN BANK LTD. 
A. M, i © ia Whigham. CAP! AL. a1 
ANAGERS NDO PITAL, 
Sm Newron J. STaBs. = a D. C. Jones, | PAED-UP.....&800,000 | FUND £720,000 
. John MacLennan 


BRANCHES—Eeypr: Alexandria, Port 
Said, Suez, Tantah, See hone 


GRACECHURCH STREBT. LONDON, E.C.3. Beni-Suef. Khartoum, Po 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Poe. DE CHILE. | Bamalsah. Nazareth. MeprrERRANEAN: Malta, 


94 GRACECHURCH CH STREET, E.c. 
Chilian 













General jane Canada. 
Gapital - =e $9 
ReserveFund - $19,000,000 
Total Assets over $225.000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Mewlouen 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Granches in ali. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C. MAcLEop, Manager. 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Hap OFFIcE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL .. «. £4,500,000 
SUBSCRIBED CAPITAL ... «+ £3,000,000 
Parp up CAPITAL pee ... £1,0000000 
RESERVE FUND... e" .. £1,040 000 
UNCALLED CAPITAL ... ... £2,000,000 


Receives Deposits of £50 and upwards for 1 or 2 
years, at rates to be ascertained on application. 
Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


CREDIT SUISSE)! 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenf Senn, Guy 
Kreuzlingen, 


‘June 10, 1999 
BANK OF F NOVA A SCOTIA 
| 
| 


THE RUSSO-ASIATIC 1G BANK.| 


Incorporated by eine Goverment Dee 
Capital, Authorised . . «» Rbls, 65, 000, (000 
» Subscribed . e + Rbls. 55,000,000 
«  (®ubscribed by the Chinese 
pevernenene Kouping Taels 8,500,000 
Reserve Funds. - . «+ Rbis. 26,961,423 
Kou ping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid- Capital.................. $15,000,000 (£3,082, 192) 
hesutve Fund Si aaenk dasephal $15,000,000 (£3,082,192) 














S20 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


London Office: 2 LOMBARD STREET, E.C.3. 
A general Banking Business Conduc’ ed with 
all points in North America, 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Wandel-Maatschapp')’. 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... .....-c0000-200+ F.80,000,000- 


(£6 ,666.666) 
STATUTORY SS eossanonees F.18,979,250— 
axreacaDmasy a peeees F’.22,660,000— 


(£1,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, - 
all principal ports in the NETHERLAN 
INDIE 
LONDON CORRESPONDENTS: The National 

ial and Union Bank of England, Ltd. . 
SPECIAL a CILITIES FOR FINANCIN' 
SHIPMENTS TO THE FAR EAST. 





’ London, W.C., and 





———— 
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NATIONAL DISCOUNT COMPANY, 


LIMITED, AND REDUCED. 


Subscribed Capital............... £4,233,325 
Paid-up Capital............ sieht 846,665 
Reserve Fund................ eibemee 500,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To ONE-AND-A-HALF PER CENT, per annum 


all. 
"To ONE-AND-THREE-QUARTER PER CENT. 
at seven and 14 days’ notice. 
PHILIP HAROLD WADE, Manager. 
35 Cornhill, London, E.C., 15th June, 1922. 





ALEXANDERS DISCOUNT 
COMPANY LIMITED. 
24 Lombard street, E.C. 





Capital Authorised ...................+ £1,250,000 
Capital Subscribed..................... 1,100,000 
PEE BD ncvevesine 2 600,000 
BE NN on siecciennnncapinoeeiiny 820,000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: At call, to 


ONE-AND-ONE-HALF PER CENT.; at seven 
and fourteen days’ or longer notice, to ONE- 


AND-THREE-QUARTERS PER CENT. Money 
received for fixed periods at special rates. The 
Company discounts approved bank and mercan- 
tile acceptances and grants loans on negotiable 


securities. 
F, NEWCOMB, Manager. 
15th June, 1922. 


THE UNION DISCOUNT COMPANY 
of LONDON Limited, 
39 Cornhill, E.C. 


Capital authorised and subscribed £2,090,000 
Capital paid up £1,000,000 
Capital uncalled aa a 1,000,000 
SINIIIIN SIIINIEL 255k stacansngeannndsenonsinine 1,100,000 





Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
this day reduced as follows: At call, from TWO 
PER CENT. to ONE-AND-ONE-HALF PER 
CENT.; at 7 and 14 days’ or longer notice. from 
TWO-AND-ONE-QUARTER PER CENT. to 
ONE -AND-THREE-QUARTERS PER CENT. 
The company discounts approved bank and mer- 
cantile acceptances, effects, purchases and sales of 
Government stocks, Treasury bills, shares, and 
other securities on the nsual terms, and grants 
loans on approved securities at rates which can be 
ascertained on application at the office. 

CHRIS'OPHER R. NUGENT, 
Director and Manager. 
15th June, 1922. 


BARCLAYS BANK LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given that the RATE of 
INTEREST allowed at the Head Office and 
London Branches of this Bank on DEPOSITS 
repayable at seven days’ notice is this day 
REDUCED to ONE-AND-A-HALF PER CENT. 


per annum, 

W. FAVILL TUKE, 
W. CARRUTHERS, 
R. W. STREET, 
J. CAULCUTT, 
15th June, 1922. 


) General 
Managers. 





BRITISH LINEN BANK. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE-AND-ONE-HALF PER 
CENT. until further notice. 

JAMES FORREST, Joint 
JOHN E. FANSHAWE, } Managers. 
Threadneedle street, London, E.C., 
15th June, 1922. 





THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be ONE-AND-ONE-HALF PER CENT. per 
annum until further notice. 

WILLIAM LOCHHEAD, Manager, 
80 Lombard street, E.C., 
15th June, 1922. 





BANK OF LIVERPOOL & MARTIN’S, 


LIMITED. 

Notice is hereby given that the RATE of 
INTEREST on DEPOSITS with the London 
Office and the London Branches of this Bank, 
subject to seven days’ notice, will be ONE-AND- 
CUS ALY PEs CENT. per annum from this 

te until further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C.3, 

15th June, 1922. 


LLOYDS BANK LIMITED. se 
Notice is hereby given that the RA . 
TEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
ONE-AND-A-HALF PER CENT. for money at 
seven days’ notice. 
HENRY BELL, Director and General Manager. 
No. 71 Lombard street, 
15th June, 1922. 





LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 

Notice is hereby given that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject to seven days’ notice, 
ONE-AND-A-HALF PER CENT., and on Deposits 
at Call, ONE PER CENT.., until further notice. 

JOHN RAE, Chief General Manager. 

No. 41 Lothbury, E.C.2, 15th June, 1922. 





LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be ONE-AND-ONE-HALF PER CENT. until 
further notice. 

R. RICHARDS, } 
H. MARE, 

J. G. BUCHANAN, 
E. T. PARKES, 

5 Threadneedle street, London, E.C.2, 
15th June, 1922, 


Joint 
- General 
} Managers. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to ONE-AND-A-HALF” PER CENT. 
for money placed on deposit at seven days’ notice. 
A. E. LEWIS, Joint 
A. MeCLELLAND, General 
E. CORNWALL, =} Managers. 
15 Bishopsgate, London, E.C.2, 
15th June, 1922, 





WILLIAMS DEACON’S BANK, LTD. 

Notice is hereby given that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice at this office and Metropolitan 
Branches will be ONE-AND-ONE-HALF PER 
CENT. per annum from this date until further 


notice, 
JOHN J. MEAGHER, Manager. 
20 Birchin lane, E.C., 
15th June, 1922. 


BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be ONE-AND-ONE-HALF PER CENT. until 
further notice by advertisement. 

JOHN WHITELAW JOHNSTON, Manager. 

No. 30 Bishopsgate, E.C., 

15th June, 1922, 





THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be ONE-AND-ONE-HALF PER CENT. until 

further notice by advertisement. 
JOHN F. SANDEMAN. Manager. 

No. 62 Lombard street, London, E.C. 

15th June, 1922. 


NATIONAL BANK OF SCOT- 


THE 
LAND, LIMITED. 
Incorporated by Royal awe and Act of Parlia- 
ment. 


Affiliated with Lloyds Bank Limited. 
London Office, Nicholas lane, Lombard street. 
Notice is hereby given that the RATE of IN- 

TEREST allowed on DEPOSITS at this office will 
be ONE-AND-A-HALF PER CENT. per annum 
for money at seven days’ notice. 
T. C. RIDDELL, Manager. 
15th June, 1922. 


EVERYBODY SMOKES 


“The MIXTURE OF 
MATCHLESS MERIT.” 


ROYAL BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given that the RATE OF 
INTEREST allowed on Deposit Accounts at this 
office will be ONE-AND-ONE-HALF PER CENT. 
until further notice. 

ALEXANDER DICK, t Joint 
WILLIAM WHYTE, * Managers. 
No. 3 Bishopsgate, E.C., 15th June, 1922. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
ONE-AND-A-HALF PER CENT. per annum from 
this day until further notice. 

JOHN ALEXANDER, Manager. 

London Offices, 62 Cornhill, E.C., 
sini i a 
BANK OF COMMERCE, UNITED 
RAILWAYS OF THE HAVANA, AND 
REGLA WAREHOUSES COMPANY. 


ISSUE OF £1,600,000 FIVE PER CENT. FIRST 
MORTGAGE BONDS, 1890. 





Notice is hereby given, that in carrying out 
the operation of the Sinking Fund of the above 
Loan, £62,700 have been drawn by lot, viz. :— 


Nos. 
5 95 296 343 
68 128 816-3815 
818 367 


78 192 
88 220 
Nos. 23 Bonds @ £1,000 each 
605 1019 1306 1468 1656 
622 1027 13823 1507 1670 
677 1052 1327 1515 1688 
688 1053 1380 1528 1702 
690 1064 1405 1565 1705 
694 1132 1412 1567 1764 
699 902 1266 1413 1579 1815 
730 995 1277 1435 1604 1876 
Nos. 55 Bonds @ £500 each 
2040 2563 2989 3481 4089 4368 4884 
2058 2573 3005 3499 4148 4386 5000 
2070 2581 3022 3508 4172 4413 
2072 2585 3042 3520 4173 4442 
2122 2612 38045 3525 4179 4447 
2147 2618 3089 3571 4186 4461 
2156 2624 3094 3579 4198 4481 
2170 2673 3102 3605 4209 4482 
2276 2739 8105 3678 4229 4536 
2315 2778 3113 3679 4230 4587 
2386 2799 3174 8703 4265 4605 
2394 2809 3182 3708 4274 4618 
2413 2821 38213 3713 4293 4639 
2437 2825 3285 3745 4298 4650 
2440 2827 38290 3840 4302 4747 
2442 2882 3316 3867 4312 4754 
2489 2885 3325 3963 4318 4783 
2517 2938 3400 3988 4333 4832 
2519 2957 3408 3993 4337 4861 
2 2965 3417 4012 4351 4865 
122 Bonds @ £100 each - 


226 
244 
260 


454 
478 
491 


503 
515 


519 


- £23,000 
1904 
1925 
1942 
1984 
1985 
1989 
1996 


745 
780 
805 
836 
851 
895 


£27,500 


2529 
12,200 


£62,700 


and will be paid off AT PAR, together with the 
half-yearly Coupon due Ist July next, on that and 
any succeeding day. All interest upon them will 
cease and determine from lst proximo. 

The Bonds and Coupons must be left for 
examination at the Counting-House of Messrs. 
J. Henry Schréder & Co., 145, Leadenhall street, 
three clear days before payment will be made. 

J. HENRY SCHRODER & Co. 

London, 7th June, 1922. 


STATE OF SAN PAULO 
8% STERLING BONDS, 1921. 

Notice is hereby given that the COUPONS due 
on the Ist July next may be PRESENTED between 
the hours of 11 and 2 o’clock (Saturdays excepted), 
at the Counting Houses of :— 

Baring Brothers & Co., Ltd., 8 Bishopsgate, E.C.2. 

N. M. Rothschild & Sons, New court, St. 

Swithin’s lane, E.C.4. 
+o Schroder & Co., 145 Leadenhall street, 
}.C.3. 
London, June 14th, 1922. 





PLAYER'S 
“NAVY" | 
MIXTURE ' 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - - 
MILD & MEDIUM- - - - 


10'44. per 
I/- per 


f 


orem 


JOHN PLAYER & SONS, 
Nottingham. 


Pos6_ 


nch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 
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Banks, &r. 


HONG KONG AND SHANGHAI 


BANKING GURPORATION. 
penne me ALL Par UP... um 
VER RESERVE .. 
RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chetoo, Col es Dairen (Dalny), Foochow, 
Haipbong, Ham burg, Hankow, Harbin, Hongkew 
(Shanghai), oe pee. ohore, Kobe Rg Kuala 


pur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Pena 
Prancisco, 


Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yiloilo, 
Yokohama. 
COMMITTEE IN LonNDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon, Cecil Baring. C. A. Campbell. 
David Landale. Sir Mg Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON : 
Sin roped ~~ J. STABB. H. D. C. JonEs, 
oematest, John MacLennan. 
Accountant, A. Moncur 
GRACECHURCH STREET, LONDON, E.C.3, 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ie ca .-- _ ss. 61,000,000 
Head Office om <8 YOKOHAMA. 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
a. Kobe, London, Los Angeles, Lyons, Manila, 

Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 hae oe E.C.2. 
OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Paid-up tal and Reserve %40,800 000 
Total a the ; is -. $471,000,000 


Head Office : MONTREAL. 
SIR HERBERT 8. HOLT, President. 
eS a Vice-President & Managing Director, 
. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


NISON 
K.C.M.6., 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 
Savings Bank Balances ... . £37,272,788 
General Bank Balances 26,556,692 
Note Issue aa 55,548,371 
Other items .. adie ; 6,787,134 

#£126.170,985 
4 RRA Oo 
London Office: 36-41 NEW BROAD ST., E.C. 
Cc, A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Agency 
94 GRACECHURCH STREET, E.C. 


n 
190,0 0,000 


Reverve Liability of Shareholders __ 
Reserve Fund in Gold of 18d. ~ a een 
Head Office: : Valparaiso. 


i 3 
 Sentinge and — 


in all parts of Chile. 


London: Printed for the Proprietors by G. 


THE ECONOMIST. 


(June 17, 1922. 


THE NATIONAL BANK OF SCOTLAND, 
‘LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Affiliated with Lloyd’s Bank, Limited. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. 
RESERYWE FUND 


Uncalled, 23,900,000. 
@ e 21,100,000. 


HEAD OFFICE—Epmsvres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary, 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 


T. O, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L'INDUSTRIE, 
17, rue Scribe, PARIS. 


Estabiished 1901. 


Capital ... ... Fr. 100,000,000 fully paid 
Reserve Funds... ae Fr. 12,350,000 
Deposits (3lst July, 1921) Fr. 414,000,000 


Transacts General Banking Business. 


Correspondents in England: 


LONDON Jotrnt City & MIDLAND BANE, LTD. 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London ees, 7, 


BANK OF NEW SOUTH WALES 


Lonpon OF F10E—29 Threadneedle-street, H.C. 2. 
Paid-up ne SS 
Reserve Fund..........csssceesersreees gevnccenannvete 8,500,000 
Reserve Laabtiiey oi Proprietors soveseseeees_ 5,000,000 

213,500,000 
Aggregate Assets, 80th Sept, 1921 ... £71,865,352 0 5 

‘The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, 21,800,000 
PAID-UP.....4600,000 | RESERVE FUND £720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. ScDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 


facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
38th and August 8lst. 


On current accounts Interest at the rate of 9 
per cent, per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200, 


No. 27 Clement's lane, Lombard Street, E.C.4. 


Ernesto TORNQUIST «& co. 


tada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surpius %15,701,258.16 Gold equal 
to £3,115,329 Sterling. 
GENERAL fINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 
ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


UNION BANK OF GANADA. 


Incorporated 1865. Head ee WINNIPEG. 
Paid-Up Capital (80th Nov., 1921)... 
Rest and Undivided Profits (aitto) «+ $6,764,996 
ar ASSETS (ditto)  ...$152,625,386 
Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America, 
DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.3. 
% HAYMARKET, 8.W.1, 


New York Agency: 49. 49 WALL STREET. 


E. Hart, St. 
Published by the py cee eet ents Deans. Lai. Newspaper 


House, Arundel 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP 


(£6,666, 
STATUTORY RESERVE............... F'.18,979,250— 


BXTRAORDINARY, RESERVE... ..F’.22,660,000— 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI. KOBE, and 


all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1965.) 
Authorised Capital ... £2,000,000 


£1, 
Reserve Liability of Shareholders 625,000 
£1,900,000 
oe 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office : ‘967, COLLINS STREET, 
Bills on Australasia purchased or collected, 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application 

LONDON OFFICE—11 LEADENRALL sBF.. E.C.8 

PERCY ARNOLD, O.B.E., Manager. 


MAURITIUS COMMERCIAL 
BANK 


9 
PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Capital ae .-. Rops. 2,000,000 
Reserve Fund so 1,500,000 
Undivided Profits ... 611,153 


London Agute-laome Banx Lrp., 17 Cornhill, 
Paris as Lioypsand National PRovinclab 
Forrien Bank 
Agents in India—NarionaL Bank or Invi La, 
Agents in South Africa and New York—Tasy 
STANDARD BANK oF SOUTH AFRICA LTD. 

Also agenciesin The Straits Settlements, Japsm,/ | 
Australia, Madagascar, Reunion, , 

Telegraphic:Address, “ E GO.” 


LEE 
ee anaes 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a DIVIDEND > al 
Bight Shillings per £5 Share on Coupon N ‘lings 

of shares numbered 1 to 120,000 and Five Shillings 

and Three Pence per £5 share on the | 
Interest Coupon of the 20,000 shares of the 
issue numbered 120,001 to 140,000 are PAYA 

on and after 15th June, 1922, at Barclays L 
Limited, 1 Pall Mall East, London, 8.W. . 
54 Lombard street, London, E.C., oF 
Anglo-Egyptian Bank —, es ! 
upon the making of a declaration —_ 

in the form required by the above Banks, forme 
which will be supplied upon application.—>Y 


of the Board, ] 
K. B. WOODD SMITH, Manager. ; 
2nd June, 1922. 


Portugal street, Kingoway, Londse, W.C., and 


Buildings, 
street, eStrand, W.C.2.—Saturday, June 17, 1922.—N 
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© Erononist, 
WEEKLY COMMERCIAL TIM 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT. THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCIV. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUTLDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address “Surolgna, London.” 
Telephone Nos. : London Wall 3870 & 3871 (2 lines). 


AGENCIES in all Parts of the World, 
COUPONS AND DRAWN BONDS COLLECTED. 


All Communications to be addressed to ‘“ THE 
MANAGER.” 


CAISE POUR LE 

COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 

Established 1901. 

seamed .. Fr. 10 100,000, on fully paid 

Reserve Funds... r. 12,350,000 

Dapenita (31st J aly, 1921) mr 414, 000, 000 
Transects General B Banking Basiness. 


Correspondents in England: 
Lonpon Jorst Crry & MIDLAND BANE, LTD. 
Head Office and Branches. 


BANQUE FRAN 


For Conditions and Particulars a lication can be 
made to the Leadon of 7, Lothbury, 


ADVERTISER SEEKS POSITION 


DOMINION BANK 


Head Office, ‘TORONTO, CANADA. 
Capital & Reserves, $14,600,000. 


Str EDMUND B. OSLER, President. 


A. W. AUSTIN, Sm AUGUSTUS M. 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY - 51 BROADWAY. 


SATURDAY, JUNE 10, 1922. 


No. 4,111. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital oa a 
Rest 


Undivided Profits 579,675 
Total Assets (29th April, 1922) $653,869,071 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., Presiden 
Sir Frederick Williams-Taylor, "Gen. Mana ger, 


Lenten Offices: 47 Threadneedle ae », Me c.2 
Waterloo Piace, Pall Mall, S.W 


suas Committee: Sir Ti sd ‘Rast. 
F. R. S. Bal ‘ 


George Cyril ine 
‘Paris fone : Bank of Montreal (France), 
Vendome, Paris. 
Paris Oasis Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
iominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com - 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound . 
land, the United States, Mexico, and France 


Guaranty Trust Company of New York 


A Complete International Bank 


Paid-up Capital, Surplus ood Undivided Profits (ee. 31, 1921) ° 


Total Assets (Dec. 31, ! 


LONDON OFFICES 
32 Lombard Street, E.C.3 
29 Kingsway, W.C.2 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


| 
: 


Capital Paid Up - - 
Capital Uncalled-  - 
Reserve Fund - - 


NEW YORK 
CONSTANTINOPLE 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


$42,255,398 
$578,309,758 


LIVERPOOL OFFICE 


27 Cotton Exchange 
Buildings 


PARIS 
HAVRE 


Telephone : 
14 Acenne (3 lines). 


£2,000,000 
£1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


| Present Rates: AT CALL 


- 2%; At 7 or 14 DAYS’ NOTICE 


owe 23 %. 


Terms for longer periods can be ascertained on application to the Company. ' 





cake en nailaia Sali 





















(June 10, 1999 


BANK. oF SCOTLAND 


Cower.yvogen sv Aor or Pantin 3608, 


we nee ane 8B, 800,000 
PAID-UP CAPITAL and RESERYE FURD 22,000,000 


238,600,000 











Governor: WILLIAM JOHN MURE, Esq., C.B. 
LORD 


Deputy Governor: THE Recut Hon. RLPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 9, St. Vincmt Places, W.G. Lucaat, Manager. 
LONDON Office: 80, BisHorsaareE, E.C.3. J. W. JOHNSTON, Manager, 


Branches and Sub-Branehes in Edinburgh. Glasgow. and throughout Scotland. 
eee rrdah and Beride Banking Deceeen enrente 


GEORGE J. SCOTT, Treasurer. 


LLOYDS BANK 
LIMITED. 


HEAD OFFICE’: 71, LOMBARD STREET, E.C.3. 
CAPITAL SUBSCRIBED - £71,864,780 


142, HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: Ox¥ForD 82., MANCHESSER. 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
EXCEED £21,600,000. 
Pam EXcEED '£34.900,000. 


DOUBLE BENEFIT 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to. the 


































































GRESHAM LIFE ASSURANCE SOCIETY, CAPITAL PAID UP- .- 14,372,956 
er, urtpninb’s mouas. POULTRY, ROS RESERVE FUND - - 10,000,000 









Savin dhsclp\ one catia tole, utente DEPOSITS, &. - + 348,891,976 
The Gresham Fire & Accident ADVANCES; &. - + 130,847,130 








Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildved’s House, Poultry, Londen,‘ E.C. 


¥ Auctions 


Messrs RICHARD ELLIS & SON, 
. £.C.3 


8838) 
wing at Auction at the London 
on Victoria street, E.C.3, 
on TUESDAY, 18th JUNE, 1922, 
at 2.30 p.m. 
(Subject to the properties being then unsold). 


This Bank has 1,600 Offices in England and Wales. 


AFFILIATED BANKS: 
THE RATIONAL BANE OF SCOTLAND LIMITED. LounOS AND GIVER PLATE BANE, LONTED. 

















AUXILIARY; 
LLOYDS AND RATIONAL PROVINCIAL FOREIGN BANE LIMITED. 
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THE FREEHOLD OFFICE PREMISES, Nos. 2 
and 3, FEN-COURT, situated in one of the most 
frequented business thoroughfares between Fen- 
church street and Fenchurch avenue, consisting of 
a substantial modern building occupying a ground 
area of about 1,840 square feet, overlooking the 
garden of the old churehyard of St. Margaret 
Pattens, the Office accommodation, which enjoys 
excellent light distributed over seven floors, ae 
° 


The Great Liberal Progressive Paper 


DAILY NEWS 


£1,962 as. Particulars, with plan and conditions | THM MMIHMMITLINUUUENNUUNUUUUTUIULLNNNANO0N/04NUUUONON0000Q0DOR00008000800000UUUT4GUUOOOO0IU1NHH IEF 
Lake and Wood, Solicitors, No. 16 Bedford row, 
¢ 
Publications. 







te eT eat 









W.C.; at the London Auction Mart, 155 Queen 
Victoria street, E.C.; and of the Auctioneers. 








BASS, RATCLIFF & GRETTON, LTD. 
notify that the TRANSFER REGISTERS of their 
Debenture and Preference Stocks will be CLOSED 




















































COMPANY, LIMITED. 
Rese 93797 — 

The Canadian General Electric Company 
give notice that the Directors have declared a 
QUARTERLY DIVIDEND of 14 per Cent. for 
the three months ending 90th June, 1922, on the 
Common Stock of the Company, and that the said 
dividend is PAYABLE on the Ist day of July, 1922, 
to Shareholders of Record on 15th June, 1922, 

The Transfer Books will not be closed. 

For the Canadian Bank of Commerce.—Registrars 
of the Canadian General Electric Company,Limited. 

Sa CAMBIE, Manager. 

2 Lombard street, E.C.3 





COMPANY, LIMITED. 
oo & QUMULATIVE PREFERENCE STOCK 


REGISTERS of the Com 
e pany, in respect of 


Warrants.—By — of the Board, 


W. DRANFIELD, 
Offices: Cunard build verpool. 
8th June, 1922, eae 


Secretary. 


i ee 





SECOND a LATIVE PREFERENCE 


Notice is hereby given that the TRANSFER 
the 
Stocks. will be CLOSED from the 17th to 


the 30th June, 1922, both dates inclusive, for the 
purpose of preparing the half-yearly Dividend 


elit... age aecemieetiet ae NE 


CANADIAN GENERAL ELECTRIC | from the 16th to the 30th inst., both dates inclusive, 


for preparation of Warrants. 
June, 





PROVINCE OF SASKATCHEWAN 


FIVE AND THREE-QUARTER PER CENT. 
REGISTERED STOCK, 1924-4. 


Notice is Hereby Given that the TRANSFER 
BOOKS of the above Stock will be CLOSED from 
the 14th June, 1922, to the 30th June, 1922, both 
days inclusive, for the preparation of the Warrants 
for the half-yearly interest due Ist July, 1922.—For 





CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is he Te. given that the TRANSFER 
BOOKS of aes Debenture Stock and the 34% 
Central Debentare Stock of the Company will be 
CLOSED from the 8th to 20th June, both days 
inclusive, for the preparation of Interest Warrants, 
for the half-year ending B. PIGHIE 1922. 
na Secreta 
3a Coleman street, tae E.Cc ° 6 
7th June, 1922. 


tn = eee - 2 

























THE ECONOMIC JOURNAL. 


The Quarterly Journal of the 


Royal Economic Society. 
JUNE, 1922. 


Contents :— 


COREE SION coges AND THEIR 


INTERDEPEND 


THE _ BUDGET 
REPORTS. 


Obituary: Sir Edward Gonner. 


London: MACMILLAN & co.. LTD.. 
St. Martin 2s 


J " . AKY, 
Applications for membership to the yer 


Royal 


Soe Sir W. M. Acworth, 


Se 
THE POL'SH MARK IN at, 


6th June, 1922. the Union Bank of Canada, AMERICAN VIEWS ON a EUROPEAN 
6 Pri . toto Manager. PROBLEM. a tot & > > H. Macsresor, 

wets Cbess, seem THE BANK CRISIS ‘AL 
THE CUNARD STEAM SHIP 2nd June, 1928, Piero Seat. 





Price Six Shillings net. 





"s Street, W.C 





London, W.C. 2. ‘aonesl 
£1 Is. Life Composition, £10 10s. 


By Sir W. Beveridse. 
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The List of Applications will be CLOSED en or before MONDAY, the 12th June, 1822 


City of Greater Prague 74%, 
Mortgage Loan of 1922. 


ti tnd sangloned be nie Sec ot Wings 1920, and No. 329 of 12th August, 


Finance under date of 27th May, 1922. 
ISSUE i Cone Lowoon OF 


£1,500,000 74°/. Sterling Bonds, 1922. 


‘ November.. Principal tnd interest are bey ao Testes @ne Ist May aatl 
lst November. interest payable sterling free 
from ali Czechoslovak taxes or other Czechoslovak deductions, present or 
future, at the counting house of Helbert, bag & Company, Limited. 

~ eee will be redeemed a a — eee to be 
ov so purchases below par rest or by drawings at 

= the year 1923, and wNecated to complete the redemption 
by by Ist st May, 1983 power to the | to repay the whole (but not a part) 
on oe or any interest date thereafter at 102 per cent. on 90 
days’ notice 

The loan Scsteacidibdiiaditaetiundctaamenes by a specific 
and et in the memes 7 in accordance with 

Czechoslovak law, upon Soieth ona. ve r,and tramway undertakings 
Z an ne coordi eas talaeenal viiea the 
out o} niormation supp: 'y 
City the proceeds stare gold (28,840,000) and Kc.44,289,000 have been 
invested by the City in these undertakings, upon which the main part of the 
proceeds of the present loan will also be expended. 

All gross receipts from the mortgaged undertakings will be paid by the City 
— a account, from which the City will transfer fortnightly to an 

Bank in Prague one twenty-sixth part of the annual service of the 
ading loan for conversion and monthly remittance to London. Such gross 
receipts amounted in 1921 (before the constitution of Greater Prague on 
Ist January, 1922), to Kce.285,000,000 (£1,239,000), and for the year 1922 are 
estimated at Ke.318,000,000 (£1,882,000). 

Due drawn bonds of this Loan will be accepted at their full 
face value by the Czechoslovak Government in payment of customs duties and 
by the City in payment of all municipa! taxes, =r being calculated at 
the rate on London ruling on the Prague E Bourse the day preceding presentation. 


HELBERT, WAGG & COMPANY, LTD., 


are pre Mosars. GLYP to receive subscri cone for the above Bonds through 
_— MILLS, CUR CO., 67 Lombard street, 
a ay aLAND and THE NATIONAL PROVINCIAL & UNION 
BANK OF ena ND, LTD., 15 Bishopsgate, E.C.2, or any of its 
t the price of &92} per £100 Bond, 







PAYABLE: On Appilont Sw reciloneoieh erie £10 oo 
On Acceptance ..................... &2210 0 

On . duly 24th ...... £30 0 O 

On Tuesday, August 22nd... £30 0 © oo 

£9210 o o 


Payment in full may be made on or before the 19th June, 1922, under dis- 
count at the rate of 3 per cent. per annum asatthatdate. Thereafter payment 
in full may be made at any time. In respect of prepayments between the 19th 
June and the 24th July, 1922, inclusive, discount will be allowed at the rate of 
3 per cent. per annum as at the 24th July, 1922. 

Serip Certificates to Bearer will be issued on and after the 19th June, 1922, in 
exchange for Letters of Acceptance duly receipted A coupon will be attached 
to the Serip for £2 1s 4d per £100 Bond, payable Ist November, 1922, represent- 
ing interest at the rate of 74 per cent. per annum on the instalments paid up. 

Definitive Bonds with coupons attached, of which the first will be for the 
six months’ 5 ee due ist May, 1923, will be delivered in exchange for 
fully-paid Scrip Certificates on or after the 9th November, 1922. 

In the case oft partial acceptance the balance of the amount paid on application 
will be applied towards the amount payable onacceptance. If there should be 
a surplus after making that payment, such surplus shall be refunded by cheque. 
Failure to pay any: instalment on its due date will render all previous payments 
liable to forfeiture and the contract for sale to concellation. Interest at the 
rate of 9 per cent. per annum will be charged on instalments in arrear. 

A brokerage of } per cent. will be allowed to Bankers and Stockbrokers on 
acceptances in respect of applications bearing their stamp 

Application will be made to the Committee of the 1 Stock Exchange 
for permission to deal, and an official quotation will be applied for in due course. 

Application must be made on the form enclosed with the Prospectus, in 
multiples of £50, and forwarded to Messrs. GLYNN, MILLS, CURRIE & 60. 
67 Lombard street, London, E.C.3; or to the NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LIMITED, 15 Bishopsgate, E.C.2, or 
any of its Branches; accompanied by 10 per cent. on the nominal amount 
applied for. 

Prospectuses and f-rms of application can be obtained from HELBERT, 
WAGG 4 & COMPANY, LI D, 37 Threadneedle street, E.C.2; Messrs. 
GLYN, MILLS, CURRIE & CO., 67 Lombard street, E.C.3; and the 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD., 
15 Bishopsgate, E. oe 

ate 8th June, 1922. 

An issue of $7,500,000, being the Balance of the above 
Loan, has been recently made in New York by Kuhn 


Loeb & Co 

The following information has been supplied to Helbert, Wagg and 
Company, Limited, by the President of the Municipal Council of Greater 
Prague under date of May 22nd, 1922: =“ 

The City of Greater Prague was constituted on the Ist January, 1922, under 
an act of the Legislature dated 6th February, 1920, by the inclusion in the 
older City of 88 suburbs. It is the Capital as well as the commercial and 
financial centre of the Czechoslovak Republic. It has a population of 676,000. 
The estimated revenue and expenditure of Greater Prague for the year ending 
8lst December, 198. balance at Kce.574,219,000 (£2,496,000), the City being 
under statutory sblioation te to make provision in its annual budget for the 
an of its debt. The revenue of old Prague in 1921 was Kc.374,754,000 


The value at pre-war prices of the total assets owned by old Prague was 
a 1917 at Kr.297,711,000, equivalent at pre-war exchange at 


The electrical, gas, water, and tramway undertakings owned by the City, 
and pledged as cnonxtay for this Loan, form a monopoly, with the exception of 
certain gas works for the acquisition of which the City is now negotiating. 
The cose sarnings of such undertakings, which are specially affected to the 
service of this Loan, have been as telbows: 
, f 
The eS aga ty to be drawn 
Upon only the ‘ of an ‘power station, the purchase or 


Ist d 1 ree 


SOUTH -NORWAY. 


FREDRIKSS TAD 
PRIVATBANK, 


Fredriksstad. 


Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 


Banking and Exchange 
Business 
of every description. 


~~ 


London Bankers :—Hambros Bank of Northern Commerce, Limited 
London County Westminster & Parr’s Bank, Limited; London Joiat 
City & Midland Bank, Limited; Cox & Co. 





THE INVESTOR'S 
MONTHLY MANUAL. 


Established 1864. 


Post Free is. 8d, 
(January and July double numbers, Post Free 2s. 34d.) 
Annual Subscription £1 1 0. 


THE MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United King- 
dom, in every description of stocks and shares. 

Over 4,000 securities are dealt with each month, 
showing recent dividends and yields at latest prices. The 
Manuai also contains a valuable summary of Profit and 
Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CON- 
NECTION WITH ANY FINANCIAL HOUSE OR 
SPECULATIVE AGENCY. 


The latest issue, published on JUNE 2nd, shews 

the opening, highest, lowest and latest prices 

during the month of MAY, and the highest 

and lowest prices for the first FIVE months 

of 1922, also the recent dividends declared and 
Yields at latest prices. 


TO ADVERTISERS. 

The Manual is subscribed to by Investors of all classes, 
as well as by Banking Houses, Chambers of Commerce, 
Mercantile Firms, Stockbrokers, Railway, Insurance, 
Shipping and other Companies throughout the United 
Kingdom, the Colonies and abroad. Its circulation, there- 
fore, is of a widespread and influential character, and it 
is a most valuable medium for advertisements of all 
descriptions. 


Offices : 
3, ARUNDEL STREET, STRAND, W.C.2. 


- 
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Banks, &c. 


THE YOROMAWA SPECIE BANK, LTD. 













BANK OF F NOVA A SCOTIA 


General ra Steeahe Canada 


















a een ieee Calcutta, 

sabes ares ou An akden), Hane. 
ne neaek . Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London. Los 


Gapital - 
ReserveFund - eee. 
Total Assets over $225.000,000 


Special facilities are available to the 
through the branches of this Bank La 
transaction of business with Canada, Newfound. 
land, Caba, Porto Rico, Dominican Republic, 








The Baok buseend receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
= fee gern venient y “nar Ont “o oeehgmamaer ages 


London il 
6S, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 








U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder), 





and transacts General Banking B 
Deposits received for fixed periods at rates to be 
obtained on 
















sembemibl x 
THE ROYAL BANK OF CANADA 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HkEap OFFicE—8 MOORGATE, E.C.2. 














AUTHORISED CAPITAL ... +» £4,500,000 

Established 1869. SUBSCRIBED CAPITAL ... ... £3,000,000 
RaumavePoxo, ".. #Lo@o8 

NATIONAL BANK OF TURKEY UNCALLED CaPrTaL |. |. £2'000,000 ° 





Receives Deposits of £50 and upwards for 1 or 2 
years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager, 


CREDIT _ SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 
Head Office, le; Telegrams, Brit- 
bank, Constantinople ; , Stambonl ; 
Telegrams, Natbank, raees: Telegrams, 
Britbank, Pandermaand 

London Office: 50, Cornhill, iL .C. Telegrams: 
Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 





















. NEILL, General ae 
LoNeoN OFFIC 
BANK BUILDINGS, PRINC:S STREET, E.C.2, 





































Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 

1, Spain, Barcelona; New York Agency, 68, 


William Street 
NCH AUXILIARY: 


FRE $ 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 







































interests in Turkey areinvited to apply for terms, 
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THE RUSSO-ASIATIC BANK. 







































JAMES KELL 

NISON ” 
eaten le em | BANK OF MEW SOUTH WALES | trot mse Some rc 
Governor. : . _B.0.3 » Subscribed . «+ Rbis. 55,000,000 
Branches and Agencies throughout Australasia: | paid-up Oapitalrw nee £5.000,000 | * aterm Kou Toss 9,500,000 
— and Exchange Business of every descrip- Reserve peonensscecnesscsoascococcoosecseccsccsess | MYSOREOD Reserve Funds. . . Rbis. 26,961,428 
tion transacted. Bankers to the Government of the | Reserve Liahility of Proprietors ............_6,000,000 - , Kouping Tacs 1,767,088 


Commonwealth of Australia, the Government of the 213,500,000 HEAD OFFICE AT PETROGRAD 

State of Queensland, the Government of the State | Aggregate Assets, 80th Sept, 1921 ... £71,865,352 0 5 Branches at all the principal towns in Russia, 

of South Australia, the Government of the State The London Office issues drafts on demand on | Manchuria, Siberia, Centra! Asia, and China, also at 
of Tasmania. its oa Office (Sydney, N.8.W.) and Branches in | Paris, Bombay, Hongkong and Yokohama. 

8,128 Savings Bank Branches and Agencies at Post | all the 8 a 


and Interest uarterly) allowed on Fixed 
Offices in Australia. Mae 1921. Negoti- Deposit and’on Current Accounts, at rates to be 


learned icati 
Wool and other Produce Credits. Receives Deposits = — tennencted of every description. 
for fixed periods on terms which may be known = CHANTREY INCHBALD, London Manager. 
——— and conducts every description of 64 Old Broad Street, London, E.C.2. 


Aust Banking Business, 
H. MELDRUM, Acting Manager. THE CANADIAN K 
ENGLISH SCOTTISH AND 
OF COMMERCE. 
SILVER RESERVE .. 


AUSTRALIAN BANK, Ltd. 
Head Office—TORONTO. 
STERLING RESERVE heldin London £4,500, 000 


Head Office: 5 Gracechurch street, E.C.3. 
Sa séccdadalillisimesnssets 2,689,775 0 $15,000.000 (£3,082,192) 
RESERVE LIABILITY OF PROPRIETORS $20 Capi Paid-up Capital.................. 15,000 
Ofice—Hono Kona. peg ee: — — Reserve Fund..............----+-+ St 000 (£3,082, 192) 









































~~ a | eee 
WORDET EE. 
London Office: 36-41 NEW B ~ 
A. B. CAMPION, London Manager, 
ands os teen House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
CaPrITtaL ALL ParD UP.. see sschiae $20,000,000 














































S20 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 







oe, Bangkok, Batavia, Bombay, Calcutta, Can- 
, Chefoo, Colombo, Dairen (Dalny), Foochow, 










WEST INDIES, MEXICO and BRAZIL. 
Haiphone Ham , Hankow, Harbin, Hongkew 
et . Kobe. (Hiogo), Kuals STREET, E.C.3. 
Lumpur, Ipoh. Johore, | Kobe Manila, London Office: 2 LOMBARD 


on 
New York, Peking, Penang, Rangoon, Since mee 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Lo al Viadivostok, Yioilo, 


PAE gn, IN LONDON: 
Sir CHARLES ADDI6, aa M.G., Chairman. 


A general Banking Business Conduc'ed with 
all points in North America, 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


NETHERLANDS TRADING SOCIETY. 










































Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir Sutherland. Handel-Maatschappil’. 
A. M. Townsend. Cc. PF. igham. (Nedertandsche 
MANAGERS IN LONDON : Established by Royal Charter a. _ -_ 
Stn NEwrTon J. STAB. H. D. C. Jones, 


CAPITAL PAID e nedase esbbgacsoeccoooes 


STATUTORY a ae evoeeeoees F. ssn 
EXTRAORDINARY oo peoese F’.22,660,000— 


Head Office AMSTERDAM. 
Branches : ROTTERDAM. THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
all in the 
oer Pee DIES. 


Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3, 


BANCO DE CHILE. 
94 GRACECHURCH STREET, EC. 
Chilian 












K ee ee ene hey ae’ lan ae ey 










